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coal mme Twist m # 

blast in battle for Oil Sidelines aS 

France Wheelock <h a* 

kills 22 Marden $ COHtUlUeS SUrgC 


France’s worst coal m™* iii«wtor 
for more than a liw^xin plMptwi fa 
lives of 22 miners and left about 100 
injured. 

' An explosion 1,050 metres under- 
ground in the Forbach wimta at Metz 
near the West German border is be- 
lieved to have' been caused by ignit- 
ing methane-gas given off by coaL 
. Mine officiate 'said 923 man were 
woridng in the pit at the time of the 
blast and rescue . attempts were 
hampered by gas concen t rations. 

Lebanon call to UN 

Lebanon is asking the United Na-. 
tions for', a Security Council meeting 
oyer Israeli operations in southern 
Lebanon.' Israeli troops yesterday 
kept a tight control on roads in the 
Sbia Moslem areas on the gfatb day 
of its anti-guerrilla drive. 

Gromkyo in Italy 

Mr Andrei Gromyko, the Soviet 
Foreign Minister , is expected to 
press the. . Italian Government to 
distance itself from the US- over 
the “star wars” rtefannn strategy 
during his three-day visit to Italy. 
Page 2 

Butter for Berlin 

West Berliners will be offered 900 
tonnes of free butter as part of the 
European Community’s latest Ecu 
12m ($840,000) scheme for. dispos*- 
ing of its food surplus. Page 2 

Police dismissed 

The Peruvian Government disrais- 
sed more than 1308 police for crimi- ’ 
nal offences after investigations in- 
to allegations on theft and drug 
trafficking. Peru has a police force 
of about 65,000. 

PoW exchange 

Gulf war enemies Iran and Iraq in- 
dicated their willingness to ex- 
change prisoners of war. Iraq called 
for UN assistance in [Starting the. ex- 
change. ■ 

Ethiopian claim 

Ethiopia's leader Mengistn HaOe 

Mariam accused Western nations of 
using the drought in Africa as a 
weapon to advance their political 
arms. 


HONG KONG-based ship pin g billio- 
naire Sir Yue-Kong Pao bid 
HKS322m (545.5m) for quoted 
Wheelock Marden associate, Allied 
Investors. Page 16 

DOLLAR rose in London to DM 
3.4510 (DM 32870), a record FFr 
1025 (FFr 1027) and SwFr 2.9165 
(SwFr 22565), but was weaker 
against the strong yen at Y262.6 
(Y262.75). On Bank of- England fig- 
ures, its exchange index rose to a 
record 157.1 from 1551. Page 33 

STERLING lost 215 cents inLon- 
don to do5e at S12545. lt also fell to 
DM32425 (DM 3.65), FFr U15 (FFr 
11.165) and Y27635 (Y28335). It was 
unchanged at SwFr 3.08. The ■ 
pound’s e xch a n ge index feO 0.6 to 
70.9.Page33 


BY PHILIP STEPHENS IN. LONDON 

CENTRAL BANES stood by power- Ronald Reagan's rejection of moves 
less yesterday as a remarkable to depress the US . currency - as 
surge in the dollar’s value swept it the reasons for the latest surge. 


to record highs against sterling and 
other European currencies. 


Central bankers acknowledged 
that intervention against such a 


In the steepest climb over one ntmn g trend have been hope- 
day that traders could remember, Jess, atthryngii they insisted that 
the dollar rose by nearly 1.5 per they were keeping their options 
cent against other principal curren- open to intervene jointly if the right 
des, with the antral banks failing occasion arose. 

re ^^ 1 Si 4 - There are dear signs, however, 
that the West German Bundesbank, 
an an-time low <£ 51.0545 at -the which has so for taken the lead in 

Wh ¥ ** Fre ^ ch attempting to slow the dollar's rise, 
franc, Jtahanhra and many smaller now believes that intervention can 
curreno^ were at th^Wst ever only be effective if the UK authori- 

tosplay a prominenLroIe. 


which last week bore the brunt of 
the US. currency's rise, lost a 


Differences have also emerged 



srwsMass 

fog some unetS^m^theoS- awa^t iWifogi^ss tommmit 
lode for the general level of bomw- ^antial amounts to interven- 
ing costs. “ on * 

Foreign exchange dealers said „ In particular, fite British authori- 
that the waveofdQlIflr buying or- ties have been attadced for failing 
ders from commercial customers- re spond to an initiative from the 
and speculators' led to frantic trad- Federal Reserve that would 
fog, with the dollar crashing have B®* 4 ’-*® concerted 

through record highs almost hourly fotowntion. during Mrs Margaret 
in the early part of the day. • Thatcher* visit -to Washington last 

The dealers cited the mm foe- week, 
tors that had boosted the dollar last That has led to suggestions in 
week - tiie expectation erf higher some European capitals that Britr 
US. interest rates and President afowifl only support joint interven- 


tion when the pound is under 
particular threat 
Yesterday, the view of most for- 
eign exchange dealers was that it 
would take massive dollar sales to 
stem the flow of funds into the US. 
currency and that after President 
Reagan’s comments the Fed would 
not join w»Wh actions. 

- ‘There is only one country that 
can push down the value of the dol- 
lar- the U.S. - and it is not pre- 
pared to do it," was the comment of 
the foreign exchange manager of a 
leading US. bank in Frankfurt 
The dealers said, however, that 
the markets remained wary erf uni- 
lateral action by the Bundesbank 
aimed at sparking bouts of profit- 
taking inthe UK currency. 

The rise fosterling interest rates 
yesterday was not enough to bring 
any immediate threat of a further 
rise in the banks' base rates, partic- 
ularly as sterling -held up well 
against other European currencies. 

The 0.6 point fall in the sterling 
index to 7011 yesterday was mainly 
a reflection of dollar stren gth. 

There is concern in the City of 
London, however, about the psycho- 
logies impart on financial markets 
if the dollar's surge looks tike driv- 
ing the pound (town to parity. 

Editorial comment. Page 12; Lex, 
Page 14; Money markets. Page 33 


Oslo spy trial . 

Arne TrehoU, a former Norwegian 
junior minister accused of spying . 
for the Soviet Union, was black- 
mailed into continuing Jus alleged 
activities after an orgy in a Moscow 
flat, his trial in Oslo was tokLPage 2 


GOLD prices fell in London to the . 
lowest level since August 1979, hit i 
by the doDar’s continued rise. The 
spot price lost $1435 to $284.75. In 
Zurich it was down to $28125. SI- 1 
ver was also hard hit, with the ster- 
ling price dosing 24Jp down at 
£533.1^32 

WAUL STREET; The Dow Janes in- 
dustrial average dosed L68 up at 
1 ! 277J50. Section ED _ 

LONDON equities were unsetfieft 
by pressure an sterling, fairing the 
FT Ordinary index 73 lower at 
9683. Gilts eased. Section HI 

TOKYO , stocks traded sluggiddy, 
but the NikkeirDow market average 
reached another aft-time high of 
12301.04, op 29i2. Section IQ 

ISRAEL is having Jnaieasfog diffi- 
culty in raising international credit, 
according to Mr Bino Zadik, gen- 
eral manager of the First fnteraa- 
tional.Bank of Israel, the country’s 
fifth largest bank. FUgeS 

TAIWAN authorities have arrested 
10 senior executives from the Tenth 
Credit Co-operative and Cathay 
Plastics Corporation in connection 
with financial problems at the two 
related companies. Page 15 

VOLKSWAGEN,. West Germany's 
biggest car waimfflduriir, in- 


Nearly 50 % of British 
miners back at work 


BY JOHN LLOYD, ROBIN REEVES AND MAURICE SAMUELSON ^ 

HALF ixT Britain's miners now fidd by jfcleast.WKKr tanrfes,or 40 
seem certain to be back at weak tins percent 
week after a record number of 3307 That would bring the NCR's 

men abandoned the pit strike yes- weekly deliveries of coal to weU 


terday. 


over 1m innhi^ or about half of its 


The surge in.the r e tur n to work normal weekly deliveries for the 
follows the collapse last week of at- time of year of 235m tonnes^ 
tempts by the Trades Union Con- Mr Roy Lynk, -the Nottingham- 
gress to find an agreement to end shire NUM*s acting general secre- 
the dispute, now nearly a year old. tary, said after the meeting yester- 
Tha National Coal Board (NCB) day: "We have kept the overtime 
claimed that about 91,000 men, or ban going and that in itself is a re- 
just under 49 per cent of its 188,000 markable achievement; because the 


miners, were now at work. 


Notts miners have not had a pay 


Yesterday^- return sparked calls rise for two years." A Notts miner 
from branches of the National might expect his weeklywage to in- 
Union of Mlnewurkers (NUM) in crease by £50 (S53) to between £180 
the strike’s heartlands to have an and £200, with overtime. 


orderly return to work in foe near 
future. 


' The return to work yesterday was 
described by Mr Arthur ScargQl, 


Pakistan violence 

Three people were killed and seven- 
al injured as voters in Pakistan 
partiefoated m the country's first 
-general elections for eight years. 
'Phge3 

Teargasflred 


at a crowd protesting about re nte at 
the "coloured* (mixed race) town- 
■ ship^cf Atlantis, north of Cape 
‘Town.- ' * 

Hostages freed . . 

FHi prnn ccsnmandos freed alrfshop 
and eight, other hostages^hdd by 
MncVm guerrillas on the island erf 
Mindahm. 

Slave claim 

I5ve hundred Nigerians were used 
as slaves in Equatorial Guinea and 
are now missing, according to the 

Nigerian Gove rnmen t 

Teachers strike 

Thousands of teachers in England 


per cent pay claim. 


E creased worldwide sates revenue by 
13 per. cent to DM 45.7bn ($133hn) 
b«t year despite labour conflict in 
the motor industry. Page 16 

ISUZU MOTORS of Japan in- 
creased its. net loss for 1S84 to. 
Y17bn ($6530Cftfram Y5J.bn ayear 
earlier. Page 16 . . 

TOSHIBA, the. Japanese electronics 
concern, may acquire a majority for 
terest to Sord Computer, the trou- 
bled pri vateer o wned software per- 
sonal computer group. Page 15 

SAND MERCHANT BANK, the pri- 
vately owned Smith African bank, 
increased taxed profit of R2m 
($970,000) for 15 months to end 1984 
compared with RL2m the previous 
year. Page 16 

CITIZENS ft SOUTHERN Georgia, 
the biggest bank to Georgia, has 
agreed to buy Landmark Ba nkin g 
Corporation, Florida’s fifth biggest 
bank, for about £500m. Page 15 

ABmBI-PBlCE, Canadian forest 
products group, tod CS53m 
|$3935m) for Barbecon, the coun- 
try’s largest envelope manufactur- 
er. P*gel5 

UNITED STATES Projects^ a lead- 
ing Malaysian property developer, 

reported a 34. pa cent rise in pre- 
tax profits to §§Am ringgit ($233m) 
for 1984 despite a depressed proper- 
ty market Page 16 


: to a further blow to the NUM, the president of the NUM, as a “disas- 
area council of the Nottingham- ter for the coal board who expected 
shire coalfield -where most miners 84)00-10^000.” But, on the. board’s 
have continued to work throughout figures, the return was most pro- 
tite dispute -voted by 22 votes to 11 nounoed in the most solid' areas of 
to end immediately the 16-month the strike, 
ban on overtime. The decision is ex- In Sooth Wales, the numbers at 

pected to increase the 350,000 work douhlad when 552 “new faces" 


area total 16' l^SSL It remAihs ^oaa^y 5 
per cent of the area's 19J500 mine- 
workers — but includes in that num- 
ber a few of the strike's previously 
most vociferous supporters. 

■ Mr Tony Gano, secretary at the 
Cynheidre lodge - which saw the 
biggest return, with IK new faces 
•bringing the pif s total at work to 
296 out of 1414 - predicted the 
strike would be over at the pit next 
week. 

He said that a branch meeting 
over toe weekend had issued a call 
to toe area executive, meeting to- 
day, to reconvene the coalfield con- 
ference -to arrange an orderly re- 
turn to work. 

to Yorkshire, where 1 £12 miners 
returned yesterday, four pits - AP 
lerton Bywater. KelHngtey, Ledston 
Lock and Shariston - have all 
c al le d far a return to work orga- 
nised by the area leadership. The 
Yorkshire area council meets today 
Continued on Page 14 


tonnes weekly output from the coal- reported for work, bringing the Cod todusby ratoapesi Page 7 

Polish food price policy eased 
in face of Solidarity threat 


BY CHRISTOPHER BOBMSIQ IN WARSAW 


THE POLISH .Government yester- 
day decided to reduce its planned 
food juice increases and spread 
them over a year, in the face a£ sus- 
tained criticism from Solidarity, the 
banned trade jminn, which had 
threatened a national strike this 
week. 

The Government to 

increase pensions and cut housing 
1 costs to cover the price increases. 
The dixnbdown followed la call at 
ftp -fff npltpnri frp» T too fawfa wninns 
set up to replace Solidarity for the 
proposals to be modified. 

Mr Lech Walesa, - the Solidarity 
leader, yesterday urged the Govern- 
ment to produce a ’’credible” plan to 
(teal with the country's economic' 
fHffw-nWpg. Speaking before the. 
government annoancement of 
changes to the price rise plan, he 
implied that his union- would agree 


bated with the Government pro- 
vided a hope of improvement 
It was not dear last night 
whether the planned 15-minute 
general strike- called for noon on 
Thursday would go ahead, as de- 
tails of toe new price proposals 
were not yet available. 

to Solidarity's view, the price 
rises, were meant to cover the cost 
o£ mismanagement, waste 

Hwt Mghw spending on the admin- 
istration, police and defence. 

to a separate paper, accompa- 
nying Mr Walesa's sta temen t; Solid- 
arity e conomis ts argued that toe 
only solution was to i m ple m ent de- 
centralising economic. reforms 
which go -further than the moves 
the authorities have introduced so 
far. ■ . . 

The reforms, toe. , paper said, 
should innhufa changes in the cen- 
tral bureaixaucy, which is seen as a 


bulwark of opposition to- a more 
maifce t mri eri toted economy. Solid- 
arity also asked for a general index- 
ation of wages nn d p pTvgirmc against 
rises in the cost of living. 

The proposed food price in- 
creases would have little - effect 
apart from making large sections of 
the population poorer. 

-to arguing that toe present pres- 
sure cm prices stems mainly from 
continued investment in uneconom- 
ic projects inherited from the 1970s,. 
the union said too great an empha- 
sis was placed on heavy industry in 
the economy. 

• The Polish Government has ac- 
cused a .U.S. diplomat of spying and 
given him 48 hours to leave toe 
country. The diplomat, Colonel 
Frederick Myer, a mitoauy attache, 
was stopped last Thursday with his 
wife when they were takfog photo- 
m a mtrictsd military 
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Israelis 
warm to 
Mubarak 
peace 
proposals 

By David Leraion In Tel Aviv 

ISRAEL Is willing to hold peace ne- 
gotiations with a joint Jordanian- 
P&iestmian delegation provided it 
does not contain representatives of 
the Palestine liberation Organisa- 
tion (PLO), Mr Shimon Peres, the 
Israeli Prime Minister, yester- 
day. 

The idea for such talks had been 
put forward by President Hosni 
Mu barak of Egypt His -proposal, 
Mr Feres said, was being studied 
with great interest 
Mr Ezer Weizman, a minister 
with special.responsibilrties for re- 
lations with Egypt last night called 
the Egyptian initiative "a positive 
and interesting step and a demon- 
stration of strong leadership by the 
Egyptian president” It was a logical 
development of the frozen Camp 
David peace process. 

The two Israeli leaders met last 
week during a visit to Bucharest 
with a senior Egyptian official who 
informed them of the planned in- 
itiative by President Mubarak. Af- 
ter that meeting, the Egyptian lead- 
er announced his proposal for 
breaking the stalemate in toe nego- 
tiations on toe Palestinian issue. 

Israel has rejected all efforts to 
persuade it to hold negotiations 
with toe PLO, but has repeatedly 
expressed willingness to disaiss the 
future of the ocozpied West Bank 
with Jordan, from which it was cap- 
tured in 1967. 

The recent Jordanian-PLO ac- 
cord, which spoke of Palestinian 
willingness to trade peace with Is- 
rael for territory, was not received 
enthusiastically by Jerusalem, 
which criticised it as being too 
vague on the question of PLO wil- 
lingness to abandon its goal of de- 
stroying Israel. 

- Israel's Minister of Energy, Mr 
Mrnihfl Shahal, went to Cairo; last 
night for the first visit to Egypt by 
on Israeli Cabinet M in is ter for 
years. It is befieved.thatbe.will^iso 
; digging President Mubarak’s Initia- 
tive when he zoeets Egyptian offi- 
cials. 

# Mr Yitzhak Shamir, the Israeli 
Foreign. Minister, left the French 
Government in no doubt yesterday 
of his personal hostility to toe Jor- 
damanrPLO accord, writes Paul 
Betts frpm Parts. 

Mr Shamir, who saw President 
Francois Mitterrand yesterday af- 
ternoon, said Israel was not men- 
tioned in the Jordanian-PLO agree- 
ment and was therefore not con- 
cerned by it In contrast, the French 
Government believes the agree 

Continued on Page 14 

Credit harder to raise. Page 3; 
brad may abandon fighter 
project, Page .-5 


Baldrige calls 
for repeal of 
anti-trust rule 

BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


MR MALCOLM BALDRIGE, the 
UK Commerce Secretary, has pro- 
posed the repeal of a major section 
of UK anti-trust law to make it eas- 
ier for American companies to con- 
front foreign competition. 

The proposal, sent to toe Office of 
Management and Budget on Fri- 
day, should greatly reduce uncer- 
tainty over whether the Govern- 
ment would approve proposed 
mergers, Mr Baldrige said yester- 
day. It would enable companies in 
troubled industries such as steel to 
merge in order to phase out anti- 
quated plants and consolidate pro- 
duction in more efficient ones. 

Mr Baldrige gave a warning that 
if US. companies were not allowed 
to merge to increase their efficien- 
cy, "what you are going to see is an 
increase in protectionist senti- 
ment” 

At issue is Section 7 of the Clay- 
ton Act which prohibits mergers 
where the effect "may be to sub- 
stantially lessen competition or 
tend to create a monopoly.” Such 
restrictions placed "unnecessary 
costs on our businesses and unne- 
cessary impediments” to competi- 
tion in an expanding world market, 
he said. 

Repeal of Section 7 would still 
leave in effect the Sherman anti- 


trust Act, which prohibits restraints 
on trade, price-fixing, dividing up of 
markets or monopoly conditions. It 
would also leave standing Federal 
Trade Commission rules against 
unfair compe tition 

The big difference, Mr Baldrige 
said, was that without Section 7 of 
toe Clayton Act, a merger would 
have to be proved to be in restraint 
of trade. Companies would not be 
held back from merging by lan- 
guage such as "may" and “tend to." 

Rather than stopping mergers in 
advance, he said, his proposal 
would create a climate in which 
companies "would have to sin first? 
before being punished. 

Mr Baldrige ’s proposal now feces 
a full review inside the Administra- 
tion and would have to be approved 
by Congress. Pressing the case for 
repeal, Mr Baldrige said that trad- 
ing conditions had chang ed dramat- 
ically since the Clayton Act, first 
passed in 1914, was updated in 1950. 

Then, Mr Baldrige said, the UK 
was the world’s strongest industrial 
power and considerations of the do- 
mestic market were paramount 
Now, the US. was faced with in- 
tense world competition, both over- 
seas and in its home markets, 
where 75 per cent of the products 
sold by UK companies were sub- 
ject to competition from abroad. 


Tokyo telecom talks 
postponed by U.S. 


BY JUREK MARTIN IN TOKYO 

THE UK has called off talks, due to 
start in Tokyo today, on American 
access to a mare liberalised Japa- 
nese telecommunications market 

Mr Malcolm Baldrige, the UK 
Commerce Secretary, said in Wash- 
ington thflt he had postponed the* 
talks until tire Japanese were mme 
ready to discuss “specifics." 

He said it was dear that the Japa- 
nese were so far only ready to dis- 
cuss the issue In a theoretical fash- 
ion. 

An American official in Tokyo 
was quoted as saying that the gap 
between toe two sides was still “too 
wide” after last week’s exchanges 
in Washington with the Japanese 
Ministry of Posts and Telecommu- 
nications (MPT). 

The UK has attached particular 
importance to tplwwmTminiBiifa i ^ 
in its present round of multifaceted 
trade negotiations with Japan. The 
two sides are bound to reconvene 
discussions soon, and it is thought 
likely that tire UK action in post- 


poning this week’s session is de- 
signed to increase general.pressure 
on Japan. . 

Washington also to have 
concluded that this week’s talks 
would havaserved little purpose be- 
cause Japan has yet to divulge de- 
tails of one key document - the 
legislation that the MPT is now 
drawing up on a new telecommuni- 
cations regime which is due to be in 
place by April L 

Last week the MPT said it would 
mary of the proposed bill early next 
month. Two weeks ago, Mr Bill 
Brock, the UK Trade Representa- 
tive, complained in Tokyo that it 
was unreasonable that the sub- 
stance of such important legislation 
remained secret only weeks before 
it was due to become law. 

On April 1, the present state mon- 
opoly, Nippon Telegraph and Tele- 
Continued on Page 14 

Japan moves to bolster R & D, 
PageS 
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EUROPEAN NEWS 


Setback for 
Ireland’s 
offshore 
oil hopes 

By Brendan Keenan in Dublin 


Spain and France scour globe for somewhere to send Eta exiles 


IRISH hopes of early production 
from the oil field found off the 
coast in 1983 received a setback 
yesterday. Chevron, the 
operator, is now expected to 
conduct seismic studies to dis- 
cover whether the field iB worth 
developing rather than drill 
another well. 

Two wells which were drilled 
after the successful initial flow 
of 10,000 barrels a day <b/d) 
have proved disappointing and 
It will take an estimated six 
months at least to conduct the 
seismic tests and analyse the 
results. 

The decision follows the post- 
ponement of the closure-date 
for Ireland's third licensing 
round, amid reports that appli- 
cations have been disappoint- 
ing. The respected Irish Off- 


THE DEPORTATION at the 
weekend of two Spanish 
Basques from France to the 
Cape Verde Islands brings to 
30 the number who In lust 
over a year hare been 
despatched to far corners of 
the globe In an effort to 
break up the French “sanctu- 
ary” Gf the terrorist organis- 
ation, Eta, writes David 
White. 

The arrangement with Cape 
Verde, where the two men, 
Sr Tomas Linaza and Sr 
Enrique Istueta, will have 
their board and lodging paid 
by the Spanish Interior 


Ministry, comes after increase 
fag difficulties in finding host 
countries prepared to take 
Eta members. 

The expulsions took place 

during a visit to Spain by Sr 
Pedro Pires, the Cape Verde 
Prune Minister, to disdus 
economic co-operation. Bat 
both he and Sr Felipe 
Gonzalez,- -the Spanish 
Premier, firmly denied that 
there was any trade-off. 

Cape Verde has 'agreed to 
accommodate up to eight Eta 
deportees, as the latest step 
in a policy which France 
started in January last year. 


Following heavy pressure' 
from Madrid to act against 
Eta commandos using France 
as a base, the French 
authorities sent 24 Spanish 
Basques to the Caribbean 
region Cuba, Venezuela and 
Pnnaara — <i dmina ting with 
Eta's second in command, Sr 
Eugenio Etxeveste < (“Ant- 
xon"), who -was packed off to 
the Dominican Republic in 
July. 


- Since then, however, there 
has been, no queue of wDUng 
hosts. France lad to use its 
African influence to persuade 
Togo to take four deportees 


last September. Hits was at 
the same time as it sent three 
alleged terrorist kffiers back 
to Spain for triaL' Following 
a similar move by Belgium 
against- tWo Eta members, 
they were the first extradi- 
tions to be granted by Fkwnce 
and have not been repeated. 

Deportations have caused 
fewer repercussfans . 2a 
France and in recent months 
Paris has pressed the SynWi 
Government to look for new 
openings. Apart from Cape 
Verde, negotiations have also 
been held with Ecuador and 
Pern. 

The expulsions are dearfy 


more effective in combating 
terrorist activity -toanthe 

standard Frarch measures 
suspects to other 
parts of France, And form 
part of a significant increase 
in Franco-Spanish co-opera- 
tion in the issue. 

French. .arrests in . recent 
weeks have included four top 
members of Eta, among them 
me of its military chiefs. Sr 
Juan Lorenzo last MKxeiena 
<“ TxflSerti ”). The crack- 
down on both aides of the 
border, which goes hand-in- 
hand with Spain’s offer of 
“ reinsertion ** . for B» 

rntwranto wbe lay down arms; 


is conridered to have brought 
. (considera ble pressure', on, 

finances. 

List week, KU idfled Sr : 

Ricardo TeJero, a senior 

Madrid hanker, in. what i< 
believed tp.have been an 
attempted kidnap for ransom. 
The muder. Cave ..after, a 
month’s lull, in Basque 
violence# - On Saturday, the 
or ga nis a ti on released \ St 
Angel Crteaga, a Biapi ft 
industrialist, after holding 
1dm for .five. weeks./Thc 
family -toe = reported tohave 
paid & ransom of 'm- 150m 
(£757,000). ■ • 


Technology 
transfer 
threat to 


space 

By Peter Manh 


Farm ministers wrestle 
with EEC wine curbs 


BY IVO DAWNAY IN BRUSSELS 


ported 22 ? QiewS^woSd not FARM MINISTERS of the theltalian Minister and current The wine issue is only one 


be a bidder in the third round, European Community were last chairman of the Farm Council, of a number of formidable items 
despite the fact that it would night preparing to negotiate teld colI ®^ jes R yesterday on the farm ministers’ agenda. 


to have had the Urt to^the^rlT hours rftoe that h e »«ekmg : final epee- a serious struggle is ago ex- 
L ta 0fia “ >re morning * fee « SSh**"** S*** ff* £«.' "fflM 


to date. agree complex rules of restrain- remaina Am im b 9C 

One ^ vp»ps hut no vine produ " to whether Italy is able to give 

during for some years bn The talks centre on agreeing sufficient undertakings on en- 

commercial oil field nas ye the &ne dmil of a programme forcement of the roles to satisfy 


tnewmg. changes to the “ superievy “ 

But there remains doubts as -which aimv to rein in surplus 
to whether Italy is able to give mfffc output. I 


been located. 


Failure by ministers to accept 



Gromyko m Rome 
to press case 
against Star Wars 


OFFICIALS AT European 
Space Agency (ESA) hare i den 1 
tified transfer of technology as 
the. main poildMY .fltttinhKng 
.block in the negotiations be- 
tween the U-S. and Western 
Europe over collaboration in 
the international sphechdtttieii 
project : ■ ' - •; ••• 

The officials believe that re- 
strictions that toe U.S, Govern- 
ment imposes, primarily for 
military reasons.' onthe flow of 
technical ideas to Europe could 
impede cooperation fix tire jbmt 
effort to construct- the manned 
orbiting base fay the early 1990s. 

Professor Beimar Lust ESA's 
director^aneraV is to meet Mr 
James Beggs, the tn&: Govezn- 
. moat* Jop space, official, in 
Washington -next week when 
transfer of technology will be 

Kirik Jim 


high.on the agenda. 

BY JAMS BUXTON IN ROHE . . .v The . ifiatKto ESA decided 

MR ANDREI GROMYKO, the Helmut Kohl of West Germany 

Soviet. Foreign Minister that if was a programme -that 

arrived here yesterday for must be studied witoout preju- 

three days of talks dnxingvhich dice and without excessive dis- - 

he is expected to press Italy to trust” Sig Giulio, Aridreotti,. fnrfmtSe- 

distance itself titan the US 1 he Forefen Minister, said it J, 

over the . Star . Wars “strategic “ contains - aspects which are 

defame initiative. positive and *wtov Of serious 


~natk?h’ ESA decided 


over the Star . Wars -strategic 
defence initiative. . 


.. Trf h | to cut the Community's 3bn the fears of France. A number a compromise package of milk 

Arguments over tnemsa gj^uai surplus, now costing of subsidiary Issues also remain, proposals tabled last month by 


Governments attitude rowsuos more L2b n yearly. An French officials earlier this Mr Frans Andrirasen, the Farm 


marginal fields ue at roe aearv outline of the plan was first month presented a pa«»fc-n g e of Commissioner, could lead to 


Mr Txeholfc thirteen months 
In Jail awaiting trial 


The visit, Mr Gromyko's first study." 


to Italy for sax years, follows The Soviet .party includes Mr. ..-.-y. : . ... 

a long series of attacks: , by Nikolai Komarov, toff Deputy I 

Mrmw mi ItaWs anHmtsnm nf Prrm#> Vinfetor lor Ynnrini l «nfl-toSftUtoehtS.to mOhiUircrap 


. It will house laboratories, for 
example, 'for 'work iff ’ law- 


^LV ... vuu me ui luc ww uiai imiuiu prescOieo pacKRge ol mm ia^iuucl, Guuia mu ui 

of the problems with tne timto approved by heeds of govern* policing proposals that included their _ withdrawal. Further- 
round. The Government can meat at the Dublin summit in ‘ recourse to mmitive leeal action more, if the ministers conse- 


round. The Governmeni can at the Dublin summit in ' recourse to punitive legal action more, if the ministers cause- 

demand up to oo per December. But, since then, aeninst crane growers fallmrr to ouentlr do not nav the lew bv ! 


demand up to mi per cw December. But, since then, against grape growers failing to quently do not pay the levy by 
participation iq a find, wrra rae hours of committee meetings preseniaccarate statistics. How- the March 5 deadline, the Com- 
operatorcanying toe aewep- have failed to reconcile out- ever, their Italian counterparts mission may withdraw some 


“ lf- nir iim run FLIP *t ^ -w ** cvci. uicu auuiau vuuulvlanu u uj j w is imrauair ouiuu 

standing wrangles over how to indicated that these were mare- dairy financial support, thereby 
“? ke . ^ re8tralnt «*«“« alistic in Italy, where statistical again raising the tension prior; 
field uneconomic. ^ effective. and administrative problems are to next month's crucial farm 


feel this would make a small 
field uneconomic. 

It is understood that the 
authorities made it clear to 
Chevron in talks last week with 
Mr John Silcox, president of 
Chevron Overseas Petroleum, 
that they would reduce the 
participation appropriately 
when the size of the field 
is known. They were unwilling. 


Sig Filippo Maria Pandolfi, legion. 


price talks. 


diplomat on 
spy charges 


Berlin chosen for butter ‘study’ 


By Fay GJester ‘at Oslo 


Moscow on Italy's acceptance of Prime Minister for Foreign 

cruise in line with Trade. .Last year Italy had nna mmeraia deposits 

Nato’s intermediate nuclear a trade. deficit of ; ..L4,300bn v 8 ^ 

forces programme. (£lBbn) with the rSoviet .Dnton. ^htionaT Aorouautics and 

Italy has indicated for the thanks to increased gae pur- Space Administration,: which 
past 18 mouths that 4t would chases and Soriet rductance : to Mr;Beggs heads, on two separate 
like to help bridge tor gap sign new contracts with Italian agreements concerning; a the 

between the superpowers. But companteff. - • “ • ■■■• spree.. nabotL; • J .'. 

such a role is rather less This is partly because Italy . - The. first which .should, be. 

valuable now toat arms talks finds. It .difficult :to. put forward signed in fijUto or -April, «m- 

are about to shit in Geneva. sufficiently attra ct i v e financing cerns ■ roe ' approach -to; ‘--the 


The Itaitetn Government bos 


aiB riwitiy ittnttiw fiiunriiw' cerns ihe approach to - ‘ the 
terms: The Soriet Union ^ has. desi^i studies, .. whhti are , due 


A FORMER Norwegian poiiti- said little about toe strategic said it is ** pausing for reflee- to^tak* - twd.yeais. It i would 
an and diplomat, Mr Arne deforce initiative in public. tton M bn question nf the set out base pro ce dures for ex- 


BY OUR BRUSSELS STAFF 


is known, rney were unwium*. — the Soviet TJhion and Iran. 

however, to accede to the con- WEST BERLINERS, among the to consumers two 250-gramme ings on toe experi m ent win be At obenine dav of his trial 
somum’s view that the conffi- most affluent; overweight and packets of butter for toe price presented before September. ,»ere IfrTVeholt shook Ms 

tious should be laid down in cholesterol-conscious citizenry of one, then seeing if consumers However, this is unlikely to tead reoeatedlv as the-mdee 

il “ „ of the EEC, are to be toe benefi- eat more. _ _ satisfy the margarine lobby read ^thTl4 neceindi^ 

The Government fears that an cfo^es 0 f a eofi-tonne windfaU 


Trehott (43), yesterday Sig Bettino Craxi, toe Prime contracts, ' - . 

pleaded not guilty to chmges Minister, remarked last Friday Mr .GromkyO wffl.. ifiso . see' 
of espionage cm behalf of both after - meeting Chancellor Pope John Paul tomorrow. 7 


satisfy the margarine 


unlikely to 
trine lobby 


The Government fears that an C jaj-ies of a 900-tonne windfaU By so doing, toe Commission whose tempers have already 
accumulation of small reser- of tree Community butter — hopes it will be able to analyse been frayed by the EECs sales 


voirs could add up to a sizeable wither they like it or not. . whether cutting prices' by half of 40,000 tonnes of cut-price 

j: k..t ttui Vrnho. . • . ~ « mi" — . . 


discovery but that the Erche- ^ hgn ^, lt announced yes- increases sales. Berlin was 


quer would then lose out on terday by ^ European Com- chosen as a suitable location 


potential revenue 


Christmas " bu t t er in January. 
If toe Berlin research- is 


head repeatedly as- the- judge 
read out the 14 page indict- 
ment. which alleges that he 
gave agents of both countries 
information likely to damage 
Norway's security. 


Union concern in Hungary 


BY DAVID BUCHAN 


change- . Of i a tfl i iu ii t iw during 
this phase:- - 

The Agency's part In this 
work is. to devise plans' tor 
Cqlhmbus, a set of laboratory 
modules . shat -would- .plug into 
the main ; U& >*dre nf -'the 
Orbiting-structure. . .Columbus 
could cost ^o u^tiy. one-fifth of 
the flOhh. or so needed, to 
develop the q»ce station. . 

Discusshms obl the ; second 


Mobil to dose 
refinery at 
Wilhelmshaven 


mjw A SENIOR trade union official full employment is an arfide \ agreement will be wider 'and 

I^XHUng fit and confident after hoc nnhliptir ftat Mmn. nf faith - amt Hr I more rftltinlM 1 - ~ If wrtlllH (Mlt bf> 


MORir OIL AG a wholly owned worid or internal markets in ep d Jtme, there seema_ little disappeared. 

their efforts to dispose of the provision far preventing thrifty That wtU make a fittle extra 
subsidiary of toe Mobil Corpor- Berliners boarding stocks, and space tor toe 150.000cdd extra 


ation, is to close its Wilhelms- bu ^ er 


haven refinery in West Germany 
at the end of next month, 


To dodge toe critics, the thus distorting the picture, 


Reuter reports from Hamburg! presented as a “study." The discounted by toe independent tog to estomte* by Dnflever. 
The plant will not be dis- research involves handing out team trf economists whose find- the Angloihitch food group. 


mission, is the latest" and most tor the experiment as its rela- successful it will <ui»n y by to- Ta^imthT *■* Publicly admitted toat strue- of idroiogical faith, and- .Mr mo» complex. ^wOuld not be 

imaginative ploy so far to Bros- isolation should prevent an rertS* animal row ^over Saltto v^SaL turaJ c h Sa & i “ the H u n ga ri an Gal’s comments -area measure by which 

sel s’ unending struggle to re- outsiders buying for whether the Christmas butter SraSsuSthe eowtthat econDiny ‘, as ®»«siired by toe of the deep change the BudaK Si Sf??i_2!v 0ll!d 

duce the lm-tonne butter their deep-freezes. handout does or does not in- hTLd^ew^ra^^oS- ™ oe ? 1 s P cjA «}f yeA-egboiiOu .want to make, 

mountain. But as toe study — price crease consnnmtion. If it does Sra" reSSed secrete Kkelv ^ new jrfxs, . m toe Hungarian iabourmarket bt °|gfg.ge gRrfo n. . . 

Managers of the dairy sector Ecu 12m (£720.000) including not, then at least a small 900- SffarittwT i ^J nvcee ^L to ° Accordtoghr Mr Gal,- toe , Tlns-agreemept irouldertabr 

areconltantlv in f^7f^ag advettirilK— is limited to a six- Snne knob. doRop or perhaps j^l a Some 5 '°°° W01 * OTS yreTe unions dislike toe sharp price three, impor- 

distiwSe weekpeHod from April to the ImolLofto® mountain wll£rv-e R fa - a ^ e ged ^ Tre holt made redundant last yean asea introduced eariier, todt; assistance 

accused of disturbing either toere^ems Uttle passed sensitive zntoraation according to Mr Laszlo Gat month, but accept Govern- by toe to‘ finable ^Western 

S preventing torifty TfiatwSl make a fittle extra 01 *222* de P u1y head uationai ; ment siguments about their Europe 'W play a full role to 

boarding stocks, and space for toe 150000odd extra council of trade untore. But necessity, , . - canstrocthra; the use that Enro- 

tingtoe picture. toenter cS between 1974 and his arrest only 5 percent of toe Forints Price Increases of 1*10 SO perooormtrfescoifldmake of 

toto be ^SSSto ifvS^c^ inJanuary 1984, when he was 200m (fI5m) earmarked for per cent to feel, 10 to. io per the station; and bow much of 

by tire independent tog to estima tes by^VnDever, retraining last year was actnaUy cent to some foods, . and S5 to ^ m tor operating mid main- 

thf AiwHo^rtoh *£$**?_ » : spent-.. . 60 per cent in urban tiunsport tnlhtog- the- base. Europe would 


tonnes expected to enter Csm- 


Berlin butter beano is being Perhaps this factor can be munity stores this year, accord- 


KGB official in Vienna. 


mantled, however, in case the I 
market situation changes. 

The refinery has not oper- 
ated profitably, said a company 
spokesman, adding that it was 
built for an annual capacity of 
8m tonnes while actual through- 
put amounted to less than 4m. 


Brussels seeks to ease 
lot of migrant workers 


Europeans most 
act together 5 
on rising dollar 


his. briefcase contained 66 technological progress'. 


cnL 60 per cent in urban transport tn&Uhg- toe base. Europe would 

Mr Gal added toat redradan- are expected to push toe 'cost have to pay.. 

When arrested, it is claimed, ties were a normal feature of of living wp by 7 per.'ceht this - The- first could pose difficult 
bis. briefcase contained 66 1 technological progress. . year. Wage rises and special ties as toe V.Sr Government, 


classified documents which Official mention of even pension and child allowance urged on by the Department of 
the .prosecution said he temporary redundancies Is on- payments win offset 1 much of Defenre;- bsrMn recent years' 
planned to give to bis Soviet usual in Eastern Europe, where the impact; however. -- • 7- imposed clamps on the -flow of 


New party 
formed 
in Portugal 


BY PAUL CHS5ERHSHT IN BRUSSELS . ^ 

PARIS European countries 

THE EUROPEAN Commissi tm • Rationalisation of the periods most act together to speed up 
has stepped into the sensitive of residence permitted migrant growth in response to toe rise 
and highly charged area of workers and their rights to of ^ ^ niiar m Pierre Bere- 
migration policy with a secies work permits; gavoy, the -’French Finance 

of proposals for improving toe • recognition of toe profes- Minist er said yesterday. “A 
conditions of the 12m migrant sional qualifications of migrant great deal depends on the Euro- 
population u the EEC. workers throughout the EEC; peons,” he said. They must 

“One of our primary pur- 


contact 

The prosecution also claims 
that Mr Treholt was formally 
recruited by toe Soviet Union, 
in the late 1960s or early 
1970s, that he received 
. “money and/or other bene* 
‘ fits” tor his services to both 


Danish unions warn of 
widespread pay strikes 


Tr __ --a. 4W BY HILARY BARNB IN COPENHAGEN . .. — 

mosTof toe tof^atkmhe DANISH MANUFACTURING 280.000 worfcers^emjrfoyed ^^^^miques.in. mOl^ 
passed on was obtained in the industry, toe power utilities and umler collective - sgreemente . beKew* that- 

a * * .mi iw totm.oa.on 


he said. “They must 


• tighter supervision of exist- respond to the tiudlenge posed °* W* ffirti^. 


By Diana Smith In Lisbon 


• tetimiralr ideas from toe U&W 

i 'W’i Western. Europe.; . 

m AT :• ' ■. One "UA . fear is that 

vn. American r developed ' tech- 

' • • nologies. In computers or 

nlTPC • ;•••. electronics for instance, could 

’>* . "leakf via Western Europe -to 
y - ■ the - Soviet- Union, which could 

workers ^-employed 3i&2? ** milltaiy 

nective - sgreemente ' 

mnhmnV SHxndaHnn that the- 


xenophobic, and indeed racist, t0 ^0^,* that; tor example, the role of the European Currency | b**e revealed indude details 


SOME 300 supporters of Portugal’s » fl 5 i / , iS* , 5ra2 1977 direc0ve ’ obliging the Ten Unit (Ecu) and a<^ng together 

Pr^tent Antonio fcmalho Ennes *' E "^“ ^ 


have formally named a new party sioner for social affairs. 
that is destined to promote the im- in his first social 
age of the Chief of State. initiative since tiMng 

The new movement is to be called post in January. Mr 


r 7 . -■ w UgutbS oujrasvuiuu si aywssi s W V. WSWM I W teWI — — .7 — 9 .« . . wra VSS.WMM "■■■ is II— ww . A rtuL ■ H.. UAL DUUUiU ’ urepUjefl TQ 

P«s« teg migrant worker legislation by toe dollar by reinforcing the Ifihtary peered be te alleged to ^ ^ paralysed by JtSl!Sr^S‘ »^ v W*st EuTOpdm^ioM 

xMophotnc. and indeed radrt, to ensure that, tor example, toe role of the Eunqiean Currency 1 ^L” v S!fl a ^ clude strifes from March 4 unless stid i; areas, as part of the 

te .. toe proble m _ of - 1977 directive, obliging toe Ten Unit (Ecu) and acting together progress Is made over toe next overall collaboration. Some 

ss&th“iLh Mr coS S4^' OTte 0,e Earope “ "■ 4-M.w ^Jsirssjsrtris. 

sioner for sted^ affaire society while maintaining tradi- He also war ned that the M def 4?JE ft £. lan SJ & J! _ n payers’ or&uOs&tions. *°S™iuiS e ^ bro 011 naless tbey are satisfi^ 1 ^ 

- first policy tional culutural valaes, is fully dollar's record strength could *** Trehoh; te e s on of a sides are gtn»»"y about Scrionai the -iwovislons tor technology 

injtiative since taking up bos observed: lead to protectionism unless the Minister of Agriculture in a °~r n p7pjmf.Tii wsional foreign trade deficit in transfer. ' • - 

post in January, Mr Suther- • undatina of social security UR. reduced its deficits, former Labour Government, dances. of agreement. January of DKr l28bn (£99m>. . .ESA nrembe* countries- 

land has sent a communicatiou ** In^an int^lew with the has been dose to the Labour The unions bwtetoraed strtoe almost double thaffar the same toe SSS^grS 

°° te^ topic to the. of •^wcurine nolitical rtehts for Paris paper Tribune de lEco- , Lrft stoce his student warnings tor 250,000 of toe month last year. - . meni provides a leeallv-bimHne' 

mimsters_ and promised that it micrants. im«- Ipai* dlnire nomic. he said: “It is com- After a stint as a journalist on — . procedure- . to tte Western 


society while w»ai«t aiwin g tradi- He also -warned that the 


may not be prepared- jo carry 
on unless they. are satisfied by 
the -provisions for technology 
transfen 


the Democratic Renewal Party land has sent a communication legislation; 


(PRD), ft groups a heterogeneous on the topic to the ®£ • securing poUtical rights tor 

coUection of miiitary officer who 2S.il mtorac^ot leas? to^Silily 


In' an interview, with the 


sat with the President on the now PS.!?® JSS2”S to vote and stand for office. 


securing poUtical rights tor Fad* paper Tribune de l’Eco- *“®* 

zrants. not least toe ability nomic, he said: “It is com- After a sunt 


January ue nxvt ESA membe# coaintriAe. 

The unions have issued strike almest double toartor toe same anziouB that the > 
warnings tor 259,000 of toe month last year. - ax^tem ^ toe^second a^ee- 


disbanded • revolutionary council; S2S ^ C °“‘ “ 


dissidents from the Socialist, Social 
Democrat and Christian Democrat 


rote and stand for office. pletely irresponsible of the 
ti.o .MMtn United States to make the rest 

25f jJSfffLtJSJ SZZ <* tte world, especially Europe 


“We are relau nchin g a dis- te bring ebout a wH developing countries, bear 


cussioo last initiated by the total freedom of movement. 


parties; local authorities: small busi- 1 Commission in 1974 with an Mr Sutherland said. 


toe increasingly heavy burden 
of their budget and balance of 


the Oslo Labour Party news- m 

moved into politics daring Strauss under arms fire 

toe 1970s, becoming first THE RIGHT-WING Bavarian demped Hs remaiks; .made in 


went provides a legally-binding 
procedure- . .to tie Western 
Europe and the U.S: on both 
the building ^and application of 
the space, station. 

: As B. result, while toe first 


political secretary, . then leader, Herr Franz Josef an interview in Btld newspaper.) accord ofc the desiOT^hi«*wm 

rloni itv 4 a lfw Tmte CVowenti .Qfrfliioa MriiA irtldaw Am voefar. TTavr Stvouoc - looilap rif tfiA I l. . - 1 _ I 


nessmen and landowners and pro- action programme,'' he said. A The Commission move comes payments deficits,” 


fessional people. 


programme was adopted In 1976 at a time when migrant workers " If the U.S. does not put' 


The party claims it will alter poli- and followed up with directives have generally been Iras wel- its accounts In order, there will erf the Sea affairs. 


deputy to Mr Jens Evensen, Strauss, came under fire jester- Herr Strauss, leader Of the 
•who was Minister of Trade day for proposing that West Christian Social Union, in Chan* 
and later. Minister for Law Germany should sell arms to cellor Helmut Kohl’s cotflition. 


*»■ A- supple memorandum ot 
aristian Social Union, jn Chan- 'Understanding between 
Uor Helmut Kohl’s: coalition, and ESA, -toe ■ second would 


tics in Portugal and provide new, iu 1977. 
democratic answers for the coun- Speed 
try’s political and economic crises. ? n ^ s, ° n . 

This is a presidential and local delude: 
election year, and the appearance 
of an Eanist party has been inter- 
preted frequently as a sign that the 
President, who has been in office 
for nine years during two terms, in- 
tends to force the hand of the Chris- 


in 1977 come in the EEC than* in the be a danger of a return to 

Specific areas where the Com- 1968s and early 1970s when certain forms of protectionism, 

mission sees scope far action rapid economic -expansion led -and that will benefit no one." 

include: to the need for more labour. Reuter 


the Middle' East, Reuter reports arrives' r In Israel on an official probably take' * the form of 


a danger of a return to | When Mr Evensen retired from from Bonn. visit today, in the interview he separate treaties between the 

active politics, Mr Treholt The opposition Social Demo- supported the' sale of -West US. and all 11 ESA -countries, 

moved to a job with toe crate and the official German- German Leopard tanks to Saudi which the UjS. Senate- would 

Foreign Ministry. Israeli Friendship Society con- Arabia. ’ . bave to ratify. 


Foreign Ministry. 


bave to ratify. 


tian parties, dissolve parliament THE CYPRUS diplomatic ban 
and cal I a snap general election in is about to be set 


which he would expect his support- rolling again, following the 


Andriana Ierodiaconou reports on mounting pressure for renewed talks in March 


ers to win. 


return of United Nations UN peace efforts for Cyprus in Communal Liberation Party and to continue to rely heavily on survival since his return .from blanks in_ the text on four 


There is a hitch however: Gen Secretary General Sr Javier the interest of getting increased the Republican Turkish Party, about 630m (£28m) in annual New York. 
Eanes cannot stand for a third term ^.Cuellar to New York mflicuy aid levels for Turkey which account for about 45 per economic aid from Ankara. The Cy 


won . about 19.51per cent of the 
vote' in legislative elections in 
1981. 

. Mr. Kyprianou has also been 


this week after a' month-long passed by Congress and reduc- cent of the vote 
of offire and is unlikely to present official t0lir abroad. in,r tensions 


himself as a candidate tor' Prime 

to^r^^SL^WeSt^SS Atlantfo^Sty OrganisattoJ^ 
sur ™ gate ran ^ tri . a te ‘ Spyros Kyprianou and Turkish American intervention laa 


New York. mijbr iss^ the timetable for':: helped by the iCreek Govern- 

The Cypriot president is Turkish troopwithdrawal, the menfs approval of hte handling 
being chall^ged by the two. w™nteM. for . future of tfae New. York -talks. 


Left-wing - leaders report say they wield little real 
strong disappointment among political power. This, they say. 


Left-wing leaders, however, being cnaiiraigea. by me w the iNew. Yoik^ talks.. He has 

iy they wield little real Mam oppositiqn^rties-rtoe also^ benefited - from 'a strong 


~~ 7 ' ~ ," tT~ ~ — Iv® v ~- — Spyros Kyprianou and Turkish American intervention last Mun.^ A hk but effective alliance with toe ^ -preos e areas-of 


pro-American DYSY, led by Mr settlementa^j-pro- statement of support teuedbv- 

Glafkof Qerides, in umiely ^ 


age to sceptical voters. 


Delors warning 
to Community 


tash together again for a repeat tesfa to give up a demand for a appears to be toe desire to catch 

attempt at reaching a settle- rotating presidency and to ^ ^ 

ment to reunify the island. come up with his most generous - — — ■ — — '■■■■■■ 


The two men failed to agree territorial offer to date, accord- 
on a draft settlement during a winch about one-fifth 


Unity Party, which takes an un- Pr^Moscow Granmuidst Akel SSd baSto * the -Gr£k ^ 
compromising view on giving up group. The two parties share {£™ed back to - toe Greek era. 

approximately 65 per cent of . . T3 

the Greek Cypriot vote. its 


meeting 


New York in P 1 , 37 Wnt « f Cyprus 


GHENT - U Jacques Delors, Presi- January. The Secretary General £f ld Tuf** tJojP 8 ™ld 
j i a. ei ... /1 !» , has set a March tareet date for ^ returned to toe Greek 


The UN is keeping its eyes fixed on the next 
meeting. The key concern. UN officials say. is 


dent of toe European C ommi s sion , CypriotoT 

tiPooA fSimna met at*™ the next meeting. If this is to vyiwww. 


h .ttHrSwr.,? ta W concessions .ume the 


Tin-lumTtr.mr iro .rn.tpj I 1L- U« IUCU HT ssiiMl ire — — “ 

gto^es^ra^ediby the “third persuaded to abandon toe cot January meeting possible and 


meeting. The key concern, UN officials say, is 
to pin down both the procedure and the sub- 
stance in order to avoid s repeat of the Januaiy 
failure. 


dition that he cannot meet Mr it is now hoped that similar In- 


appro^ate^w per emit ot said fe an iJ 3 * m»nwhfle, Isfixing 

the Greek Cypriot vote. faSri cw toat meet- lts on the nett meettng. 

The Soviet Union has also X to ^snmP^®t 

be«> supporting toe PN peace ^ ^ atteSS^fome ^^Pnmmu.and Mr Denktash 
initiative. Moscow is interested “ wm be the chief protagonists, 

in preserving a Bonded ' The Cypriot prestdMt- dis- ^ officials - 

state in Cyprus and preventing solved a^aJalltirai^ wkh Akel ? y, i f 40 toe 

the partition . of toe island before Kbina ' to New' ' Yotk. "On -P^tedure and substance.** in 
teteesn two Nsto. cotmtries, '■ to »«*« » of fee 

Greece and Turkey. an aiiian^ with' Mr Cla fles. : faflnre.i. -However, it 

u. J~n II « *1 1 L.d. im-lu *** . . TfmnitlE -tn ha ’ cun 


Mr derides: and Akel both but was turfred down. 


remains: to be seen- whether, ; 


He warned, however, that the Kyprianou before holding June Alienee will bring about a up economically with toe Greek statehood and going back to life argue that at toe January Mr Kvorianou annearx rf**tM*- ba^mg^set toe ball foHinK, Sr 

Community, now faced with record elections to renew his mandate second meeting with Mr Cypriots, whose £4^00 annual with toe Greek Cyriots, and will meeting Mr Kyprianou should mmecL hnWer TSd mt 'JF5MP' toe Greek 

" * ... m feL. Aiu M lml MArtk VtmrtaviAn S *1 • ■ 41. 4 I 1 A 1 ■ 9 vrJ TX 14..L |W'MU>U .-VML. Qlffl TUrblCh fXnHflTtl .It 


13.6m unemployed must avoid a j in the occupied north. Kypria 

widening gap between workers in . Northern Cyprus has been weeks, 
new industries and those “who ! occupied since - 1974 when Britt 


Kyprianou tat the next few mr capita income contrasts remain there as long as the have signed, as Mr Denktash awing * <*aiie h. ter-ciwrMet for Cypriots, keep .It 

weeks- sharply with toe £994 annual Turkish Cypriot leader enjoys asked, a preliminary agreement new presidential elections. ;on • mov *? g - 


Britain, whldi has two mill- income in the north. 


the support of Ankara. . Con- text laying down a bi-zonal, the : grounds that hb -is now 


might be unfeiriy relegated to the ; Turkish troops were sent in tary bases in Cyprus under the Hopes that tourism and trade ^ersely. they agree with foreign federal republic as the general heading a minority government. 


position of embittered has-beens by ^ter a Greek junta coup I960 -independence agreement would improve after the diplomats in Nicosia that framework for a Cyprus settle- Under Cyprus’' presidential PiNANCiAL ^MEb. usps MdI raowa. 

the onward march of * 6 ainrt the^ Government - of ofwhirii jtisaguarantor, is unilateral declarationofan inde- ls^the key formficteac- ment, leavtag toe, deta ils to be system of government Mr; 


progress. 


Archbishop Makarios. 


also understood to be playing a pgnden* state in tb« north have log Mr 


m Dete iras ^eakiig on the ^ 3 ^ ^ UjS ^ behind-toe- Within Ms own community, ttonal recognition has failed to In^ toe south' meanwhile, Mr feat working groups tooted cent majority which won him «-«MWwiai maMin* sfflai, . j>qst- 

opming day of Flamers Technolo- scenes influence on .Mr Denk- Mr Denktash is being messed materialise, with toe exception Kyprianou has been locked in take over only after be and Mr a five-year -term in office in - 

gy Internnhonai. Reuter tash. The Ui has simnnrtnl for a settlement hv the left.wino of Turkey. The north is obliged a grim battle for political Denktash had negotiated key 1983. His Democratic Pnrre ■ S V^ 


The UN is presumed to be supporting backstage role. not been borne out — interna- settlement. 


apys lhy joint y orMBg groups. 

Mr-Kyptianours postoon-.was sp eaking rests -on the - 36 psr po»age mm .ax.' Herr YarX.; by and * 


gy International. 


Reuter tash. The UJS. has supported for a settlement by the left-wing of Turkey. The north is obliged 


political Denktash had negotiated key 1983. His Democratic Party S-VYoiS; NV 10021. 
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Singapore in bid to Israel ‘finds [ Postponed elections may hit Harare’s budget, Tony Hawkins reports [ Move to end 


bring more people 
into political process 


RY CHRIS SHERWELL IN SINGAPORE 

THE SINGAPORE Government, 
responding to its electoral set- 
back last December, last night 
confirmed plans to" devolve con- 
trol of the country’s large new 
housing estates on newly- 
created local councils. The 
move is part of a wider effort 
to encourage political participa- 
tion by the island state's 2.5m 
people. 

It was announced by President 
Devan Nair at the opening ' of 
the new parliamentary session. 

The President, who also 
revealed plans for vastly- 
increased home ownership 
special help for working 
mothers and the aged, said the 
Government was targeting 
economic growth of 5 to 7 per 
cent over the next five years — 
lower than in the past Lee 

Immediate attention this ses- 
sion is focused on the budget „ „ 
for -the fiscal year beginning m „ 
April. This will be announced 
next Friday and will follow a 
rash of gloomy economic news. ^ 

Companies are going bank- 
rupt at a faster rate than ever, 
and announcing aha rpl y-inc reas- 5016 
ing lay-offs. Retailers and ^“5 
hoteliers are battling for busi- 
ness. Both the property market u ^ 
and stock market are on their f 





According to a recent survey 
of business) expectations, more 
companies are now predicting 
a deterioration rather than, an 
improvement in business — the 
first time this has happened 
since the third quarter of 1982. 

Businessmen are appealing 
loudly for help in the budget, 
especially to cut labour costs 
through a reduction in employ- 
ment taxes and wage awards. 

Last week, even Mr Lee Kuan 
Yew. the Prime Minister, 
described business as “ poor,” 
and called the mood “sombre”. 

Fourth-quarter 1984 growth, 
though at a healthy 5.5 per cent 
annual rate, was little more 
than half the exceptional first 
quarter rate, and at the week- 
end, Mr Lee warned that the 
economy was maturing and 
would inevitably slow down, 
posing difficult choices. 

Beyond the budget, parlia- 
ment will be the focus of 
attention for explicitly political 
reasons. 

For the first time since 1968, 
there will, be more than one 
dissenting voice in' the Cham- 
ber, because Singapore's voters 
elected two opposition MFs* in 
the December 22 election. A 
third may also take up a new 


Lee Kwan Yew . . . business 
mood is sombre ' 

“non-constituency” seat. 

Mr Chiam See Tong, of the 
Singapore Democratic Party, 
will join Mr Ben Jeyaretham of 
the Workers’ Party, who has 
ploughed a lonely furrow as the 
sole opposition MP for three 
years since winning a by- 
election In 1981. 

All eyes are on them to see 
how they use their position—' 
and how the Government 
responds. i 

Some reforms have already 
been mooted . by ministers. ! 
Apart from the town counct, i 
Idea, Mr Goh Chok Tong, the , 
new First Deputy Prime 
Minister and the man now ! 
positioned to succeed Mr Lee, 
has talked of creating a Govern- 
ment unit to hear people’s 
ideas, petitions and complaints. 

The proposal reflects the 
ruling People's Action Party's 
shocked realisation that its old I 
system of committees let it 
down in December. 

Similarly, Dr Tony Tan, who ! 
is Minister of Education and 
Finance, has promised a review 
both of the politically disastrous 
policy of giving children of 
graduate mothers priority in 
choice of schools, and of the dis 
liked system of streaming. ■ 

Last night, the President's 
speech, however, promised only 
“ equal opportunities " in 
education. 

All these developments 
coincide with the much-vaunted 
emergence of . Singapore's 
“second generation" leaders — > 
bright young men recruited In 
the 1970s and I980s by the “ old 
guard ” of the People's Action 
Party to. take over decision- 

ma king - ■ 


Thai Government approves 
belt-tightening budget 


BY BOONSONG KTHANA M. 
THE THAI Government yester- 
day approved a belt-tightening 
budget of Baht 218 bn (£7J2bn) 
for the next fiscal year ending 
September 30, 1986. 

The budget, representing a 
marginal increase of 2.4 per 
cent over the current budget, 
was endorsed yesterday by the 
Council of Economic Ministers, 
headed by the Prime Minister 
Gen Prem Tinsulanonda. 

Mr Sommai Hoontrakul. the 
Finace Minister, said a tighter 
budget was necessary, since the 
Government’s ability to collect 


BANGKOK 

revenue was limited, but that 
the Inflaion rate would be low. 

Revenue collection next fiscal 
year is estimated at Baht 183bn 
resulting in an expected budget 
deficit of Baht35bn (£L16bn). 

Mr Sommai stated that budget 
allocations for government pro- 
grammes would be the same as 
1985, but the obvious increase 
in allocation will be for foreign 
debt repayments estimated 
at Baht 51bn— roughly Baht Tbn 
higher than in the current fiscal 
year. 


Voter turnout gives fillip 
to Zia in Pakistan poll 

BY OUR FOREIGN STAFF IN ISLAMABAD AND LONDON 

EARLY indications of voter constitution would be 
turnout yesterday in Pakistan’s announced in a few days, 
elections for a new National _He Is reported to have said 

SM 

Sr ■ endtoeme* ot Ms 

“to the country* tot iwlto. years tot 

mental* poll in. eight years from the Here, 

turnout m the urban areas was m cnt* for the Restoration . of 
estimated at between 10 and Democracy, the opposition 
per cent while the rural a^s al1iai ^ ce[ for Pakistanis . to 
saw a swell of voters amounting abstain from voting; the 
to a turnout of possibly more high voter .turnout 

than 40 per cent ^ . . in the rural areas reflects the 

President Zia has said that he gj^ater importance given to 
would regard a voter turnout loca j issues in these largely 
of more than 40 per cent as a jxLiterate areas, 
sign of support for his Govern- xhe election involved voting 
meat ’ • ... for candidates, whose future 

The elections were held wim powers have not yet been 
nearly all opposition leaders in decided, president Zia said 
detention and political parties, proposed a mendm ents to the 
harried from putting up candi- constitution were not disclosed 
dat es. • before the elections so a s to 

This made the size of the vote ensure that the country's atten* 
particularl y important for the tion was not diverted from tne 
President who has presented election campaign, 
the elections as the first steps ft Section Si fSZ 

towards a relaxation of military tered land t relatively light com- 
ttnraros a ^ j^dents in earlier 

Ttenorts reaching. London elections, although three people 
JX&JSt&.m .asrme »^MUed and -art 
that proposed changes in the injured. 

Queensland power row drags on 


BY MICHAEL THOMPSON-NOEL 
THE QUEENSLAND _ power 
dispute, which has- cost industry 
an estimated A$lbn (£650m)« 
was still in an uneasy sate 
of truce yesterday, with the 
state government pressing its 
case for anti-strike legislation 
as tile price for reinstating 920 
sacked, eletricity workers. 

Sir Joh Bjelke-Petersen, 
Queensland’s premier, says the 
sacked workers will he re- 
employed on the baslsof® 
38-hour weefc a 1 0-day fortnight, 
and an agreement not to stride, 
against a nine-day fortnight and 
3 64 -hour week previously. 

The current state ol emer- 


IN BRISBANE 

nency in Queensland will not 
be lifted until “ things are 
properly settled,” he added. 

Power has been restored In 
Queensland, but some workers 
including coal miners, sea- 
men and dockers— are still out 
in protest 

The dispute started when Sir 
Job’s National Party state 
government attempted to hire 
non-union .workers in the elec- 
tricity industry. 

So far. Mr Bob • Hawke’s 
federal Labor , Government in 
Canberra has avoided a potent , 
tially showdown i 


credit 
harder to 
raise’ 

By David Lennon in-Tel Aviv 

tshafi. is experiencing 
increasing difficulty in obtain- 
ing credit overseas. Hr Bin© 
Zsidik, general manager of the 
First International Bank of 

farad,. said in the bank’s 
annual report for 1984. 

“Israel and the banking 
- network,” Hr ZadBt declared, 
“ have problems obtaining 
credit lines overseas. We are 
continuing to receive credit, 
bat for shorter periods and 
smaller sums than hitherto." 

First Internationa], the 
country’s filth-ranking bank, 
. had no difficulty in obtaining 
credit, he said, but there were 
problems for tbe country’s 
banking' system as & whole 
and the entire credit standing 
of the country. 

ft Egypt’s President Hosni 
Mubarak has asked the UA 
Administration to act as host 
in direct peace talks between 
Israel and members of a joint 
Jordanian-Palestinian delega- 
tion, according to The New 
York Times, as reported by 
AP from New York. 

In Washington, however, a 
White House official said the 
15A would not take a direct 
role until Israel and Arab 
nations agreed to negotiate. 


Delay which Mugabe may regret 


LAST WEEK'S postponement 
of Zimbabwe’s first post- 
independence elections from 
March to June has far-reaching 
implications for the country's 
economy. 

While the outcome of the 
elections would seem to- be a 
foregone conclusion — with 
Prime Minister Robert Mugabe 
confidently expected to in- 
crease bio parliamentary repre- 
sentation from 58 of the. 100 
seats to 65 or more, chiefly at 
the expense of 1 Sr Joshua 
Nkomo’s Zapu, which has 19 
seats — there is concern in bust 
ness quarters that tbe post- 
ponement could cause delays 
in reaching important econo- 
mic decisions. 

For a start, tbe delayed elec- 
tions- will almost certainly 
mean that the 1985-86 budget, 
scheduled for late July, will not 
be presented until August or 
September. Because Zimbabwe 
has been negotiating with the 
International Monetary Fond 
Tor a new standby facility and 
because the fund is anxious to 
see major reductions in the 
budget deficit, it could be that 
these negotiations will be held 
up too. 

Late last month. Dr Bernard 
Chidzero, the Zimbabwe Finance 
Minister, tabled additionaT ex- 
penditure estimates in the 
House of Assembly, talcing the 
198485 -budget deficit to a fore- 
cast 24691m (£39Sm>, or about 
11 per cent of estimated gross 
domestic product. Although the 
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—DEFICIT 


Mr Robert I 
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Zimbabwe economy is expected 
to achieve positive real growth 
of between 3 and 4 per' cent 
this year— after three years of 
declining GDP — government 
revenue is unlikely to grow 
rapidly enough to bring this 
deficit down without some signi- 
ficant reductions in public 
spending. Earlier In the year, 
Mr Mugabe criticised the IMF. 
which he said had suggested 
Zimbabwe reduce spending on 
education which in 198485 is 
estimated at more than 7 per 
cent of GDP. 

Farmers are concerned that 


the postponement of the elec- 
tions could delay crop price 
announcements for X985 and 
specifically a decision over the 
producer price for Wheat- 
Following excellent rains, Zim- 
babwe is set to produce a 
bumper grain crop In 1985 after 
three years of drought, with 
maize deliveries to the state 
marketing board being forecast 
at around 1.6m tonnes as against 
940,000 tonnes last year. 

But some wheat producers 
have warned that although 
adequate water will be avail- 
able to grow an irrigated winter- 


wheat crop this year they are 
reluctant to commit themselves I 
to the crop, which is only I 
marginally profitable at present, 
unless the Government agrees 
to an increased price. 

This Is an important political , 
issue: with the Government 
under pressure to restrain | 
spending and reduce subisidles, 
higher producer prices foT 1 
fanners will have to be passed 
on to the consumer. Some j 
ministers are unhappy at the j 
prospect of food price rises I 
being announced before the , 
elections, especially as real 
wages and employment in 
Zimbabwe have been falling for 
the last two years. 

An issue of major importance 
to foreign companies is the 
promised review of last year’s 
temporary ban on dividend and 
profit remittances by foreign 1 
companies. The ban was i 
imposed in March 1984 as part i 
of a programme to stabilise 
Zimbabwe's external payments. , 

With exports estimated to i 
have increased more than 20 | 
per cent in 1984, reflecting I 
strong U.S. dollar prices for 1 
. ferrochrome and tobacco, a 
doubling of exports of manu- ! 
factored goods and improved j 
cotton and tobacco volumes, I 
there has been speculation that 
the Harare authorities would 
like to ease the dividend remit- 
tance ban this year in order to 
tiy and stimulate foreign 
investment. This decision, too, 
could be delayed. 


Tanzania 
deadlock 
with IMF 

By Michael Holman 

EFFORTS TO resolve the five- 
year-old deadlock between 
the International Monetary 
Fund (IMF) and Tanzania 
over terms for a proposed 
loan are due to begin in Dar 
Es-Salaam this week. 

A delegation from the 
Fund will meet senior 
Finance and Central Bank 
offi cials for the first time 
since September 1984, when 
talks held in Washington 
ended without agreement on 
two key issues — the size of 
the devaluation required by 
the Fund, and a call for 
farther cuts in food and other 
subsidies. 

A 1980 loan programme 
worth SDRlgOm (£112m) 
proved shortlived when 
Tanzania failed to meet con- 
ditions attached to the loan. 

Since then, Tanzania has 
been one of Africa's leading 
critics of the Fond. 

Last Jane, the Govern- 
ment’s budget, which 
included a 25 per cent 
devaluation of the Tanzanian 
shilling and a cut in the 
subsidy of maize meal (the 
staple food), and fertiliser, 
went part of the way towards 
meeting the Fund’s terms, 
“but not far enough,” accord- 
ing to a senior Tanzanian 
official. 
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AN 

ESTABLISHED 

COMPETENCE 


dentifying meaningful relationships 
in a world of disparate events. 


Observing behavior in either 
a mountain village or a city > 
office, the social anthropolo- 1 

gist can identify kin relation- ^ 

ships, political alliances, and 
other links that make up . 
the social network. The 
anthropologist is also con- 
cerned with weighing the 
importance of these links for 
the social dynamics of the 
village or office. 

Investment managers face the 
same bewildering task of identify- 
ing the links among seemingly 
disparate events and weighing 
their importance when determin- 
ing the direction of securities 
markets. 
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The investment professionals at 
Nikko can handle this task. Each 
day, they observe the behavior of 
the government, businesses, and 
financial institutions and the 
consequences of their behavior 
as measured by the performance 


of the economy, corporate 
W profitability, and financial 
* markets. 

i* Their skills at analyzing and 
KJ* interrelating events have built 
the success that Nikko- 
affiliated organizations have 
had in managing more than ¥3.5 
trillion in assets. Nikko Securities 
Investment Trust Management has 
consistendy been one of the better 
performers among the investment 
trust managers. Nikko Internation- 
al Capital Management is attract- 
ing a growing number of domestic 
and international clients for its 
advisory services. 

Nikko, an established competence 
in investment management. 


NIKKO 

Nikko Securities 

Shin Tokyo Building, 3-1, Marunouchi 
3-chome, Chiyoda-ku, Tbkyo 100, Japan 
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AMERICAN NEWS 


Tim Coone reports on the changing political mood of a U.S. ally 

Honduras rethinks its priorities 


THE SHUDDER of U.S. military 
helicopters over the Honduran 
capital Is now a familiar daily 
experience for the city’s in- 
habitants as the next round o£ 
joint military maneouvres, big 
Pine in. gets under way. These 
latest maneouvres. designed to 
improve Honduran troop per- 
formance. to get U.S. troops 
used to the region and to pres* 
sure the SanditUstas to the 
south, will reach their peak in 
April with the use of US. heavy 
armour for the first time just a 
few miles north of the 
Nicaraguan frontier. 

However, all is not going well 
between the two erstwhile 
allies. Honduras is in an elec- 
tion year, the economy is facing 
the most serious foreign ex- 
change crisis in its history and 
the army is worried about a 
possible flood of U.S. -backed 
Nicaraguan guerrillas pouring 
into the country in the face of 
an all-out Sandinista offensive 
to the south. 

Added to that, a powerful 
opposition alliance is beginning 
to shake the grip that the ruling 
group of Liberals presently hold 
over domestic and foreign 
policy. The new alliance, the 
Co-ordinadora Oppositora Demo- 
cratica Constitutionalista 

(Codeco) is a parliamentary 
coalition of centre-right 
National Party leaders. Chris- 
tian Democrats and left-wing 
Liberals. 

A common denominator has 
emerged between the otherwise 
ideologically diverse groups, 
that Honduras must exert 
greater independence, especially 


on foreign policy issues, and 
that the democratisation pro- 
cess begun in 1980 with the 
transfer from military to civil- 
ian rule most be consolidated. 

A National Party leader. Dr 
Rafael Callejas, a well-known 
conservative, said: “Although 
it is called a democracy in 

Honduras, President Suazo 
Cordoba has' turned it into a 
totalitarian government,” The 
President’s opponents on both 
right and left complain of his 
Interference in the affairs of 
the National Party, manipula- 
tion of the Liberal Party 
political machinery, widespread 
corruption in ministries con- 
trolled by his supporters and 
claim that the Supreme Court 
is used as just one more tool 
in the President’s political 
armoury. 

Even U.S. embassy officials 
admit In private to disillusion 
ment with the ruling group af 
Liberals and their questionable 
business deals. The Honduran 
forestry Industry, said one, “ is 
the biggest source of Liberal 
Party patronage in the 
country.” 

In the face of increasing isola- 
tion, President Suazo Cordoba 
has already had to pull out 
support from Sr Carlos Fa cuss fi 
his favoured candidate as his 
successor in the November 
election. Sr Facussd is 
linked to powerful industrial 
concerns interested in taking 
advantage of the Reagan- 
sponsored Caribbean Basin 
Initiative for Honduras. 

The Government will face its 


first serious .challenges is the 
coming weeks as the Codeco 
alliance flexes its muscles and 
takes on die President’s group 
of Liberals in Congress. 

According to Sr Jorg Arturo 
Reina. leader of a left-wing 
Liberal group in Codeco, moves 
to improve the electoral law 
and to change the directorate 
of Congress will seriously 
weaken President Cordoba's 
control, both within Congress 
and his own party, if Codeca 
can muster a majority vote in 
Congress. . Sr Reina believes 
they can do just that The 
President would then be obliged 
to use his veto, which could 
provoke a constitutional crisis 
and would certainly bring 
people on to the streets, accord- 
ing to Sr Reina. 

The challenge has worried 
the ruling Liberals; to the 
extent that a crude smear cam- 
paign is now under way to link 
Codeco with an unsubstan- 
tiated document calling for a 
military coup against the Presi- 
dent. Codeco's leaders, on the 
contrary, are totally opposed to 
military involvement in -the 
democratic process and the 
army itself, under the leader- 
ship of General Walter Lopez, 
seems content to take a back 
seat as the political parties 
battle for power. 

Of greater concern to- the 
militaty is the. fear that the 
Nicaraguan contras may face 
military defeat in Nicaragua 
and flood hack into Honduras, 
the contra forces of the FDN, 
at an estimated 10,000 to 12.000, 
are almost as big as the Hon- 


duran armed forces, and its 
leadership was closely linked 
to the Honduran military 
strongman General Gustavio 
Alvarez, who was deposed by 
General Lopez last March. 

On the economic front, debt 
service payments this year are 
scheduled at between $400m 
and SSOOm (£373m to £467m), 
over half of all foreign ex- 
change earnings. The $400m 
balance of payments deficit on 
current account Is kept going 
almost entirely by U.S. aid, 
according to a senior mini- 
sterial aide in the Economy 
Ministry. 

In return for continuing 
economic aid, however, the 
UR. is now pressing for a 
devaluation of the currency, 
which in an election year has 
been ruled ant by the Govern- 
ment. 

Mr John Negroponte, the 
UR. Ambassador to Honduras, 
said: “The UR. is responsive 
to- Honduras’ needs and the 
talks are going ahead. But we 
also have to consider Congress 
-and public opinion at home.” 
Economic support funds .of 
S148m are being held up until 
the Honduran Government 
obliges with the desired eco- 
nomic adjustments. 

Ostensibly, the • talks 
between Honduras and the 
UR. are over the renegotiation 
of a 1954 military treaty. How- 
ever. it appears that the issue 
at the heart of the blocked 
negotiations is that of the 
contras. 

A UR. embassy official 
admitted that, although: offi- 



Surinam 
faces uphill 
struggle 


on economy 


[ By Andrew Whitby m 
Rio de Janeiro 


dally not part of the talks, 
“the contras are an underlying 
.concern for the - Hondurans.” 
It is virtually the only negotiat- 
ing fever the Hondurans have, 
given that the Reagan Admini- 
stration views the contras as a 
crucial factor in' bending the 
Sandinista s . to Washington's 
will, and given Honduras' key 
role as the supply route to the 
guerrillas. 

Dr Pa z Bantica, the Hon- 
duran Foreign Minister, said 
the contras “'must respect the 
laws of the country or else be 
sanctioned.” ' 

One high level military 
officer said: “ We have to recog- 
nise that the Sandixtistas have 
consolidated themselves in 
Nicaragua and we are not 
going to be able to change that. 
It is the UR.’s problem now. 

Whether Honduras can 
sustain this trend' will now 


depend un its ability to con- 


vince the UR. that failure to 
provide sufficient economic aid 
will lead to an explosion of 
social tensions in Honduras: 
The final deal, however, may be 
to toe the UR. foreign policy 
line in exchange for UR-- 
financed domestic solvency, hut 
it could spell the political end 
for the present ruling group o* 
Liberals. 


Faltering support threatens fragile morale of the contras 


AFTER years of fighting 
against the left-wing San- 
dinista Government In 
Nicaragua with little tangible 
effect and with their inter- 
national support faltering, 
the morale of the contras, or 
counter-revolutionaries, based 
in Honduras looks increas- 
ingly fragile, writes Hugh 
O'Shaughnessy, recently in 
Honduras. 

At their bases on the 
Honduran-Nicaraguan border 
the contra fighters put their 
best face on IL An hour's 
drive and walk up a twisting 
muddy road near the Hon- 
duran frontier post of Las 
IHanos is a small refugee 
camp a few hundred yards 
from • Nicaraguan territory. 
The inmates rely for survival 
on food supplied by inter- 
national relief organisations 


and the money they earn 
picking coffee from the 
luxuriant plantations dotted 
among the forest-covered 
mo untains. Some of the time 
the men go out on military 
operations mounted by the 
FDN. or Nicaraguan Demo- 
cratic Force. 

Eusebio recounted how he 
had gone on month-long 
expeditions into Nicaragua 
and claimed that everywhere 
be had been greeted with 
open arms by his compatriots: 
A pastor from the Nicaraguan 
town of Esteli said be had 
accompanied the troops on 
raids, serving them as chap- 
lain and medical auxlliarv 
with the help of funds he hit 
received from the Assemblies 
of God in Houston, Texas; He 
did not want to give his name. 

“We- were organised. -and 


operating within a few weeks 
of the Sandinista takeover in 
1979,” he claimed. 

In Tegucigalpa, the Hon- 
duran capital, talk was much 
more circumspect Sr 
Indalecio Rodriguez, a former 
Nicaraguan veterinary sur- 
geon and university professor, 
was adamant that none of Che 
estimated 10,090 FDN fighters 
was based on Honduran terri- 
tory. He. discounted evidence 
collected at the refugee camp 
and he insisted that the venue 
of our conversation should 
remain secret. 


The cause of his worry 
became clear in conversations 
with officials of the Honduran 
Foreign Ministry. The Govern- 
ment of President Roberto 
Suazo Ctedoba is worried 
about, -the future of the 
contra* “They have Tailed to 


capture and hold territory In 
Nicaragua and there is no 
possibility of them achieving 
their old objective of setting 
up a provisional government,” 
a Honduran diplomat com- 
plained. “Support for them 
in the UR. Congress is falter- 
ing and we may be left with 
thousands of heavily armed 
Nicaraguans on our hands.” 

Thin i p«>nHi UR. President 
Ronald Reagan called the 
contras "our brothers” and 
Secretary of State Mr George 
Schultz referred to them » 
“freedom fighters.” 

Nevertheless, there is not 
much confidence in Tegorir 
gal pa in the ahOlty of the 
Reagan Administration to 
reinstate some of the UR. 
subsidy of $24m (222.42m) a 
year .to the. contras that 
Congress in Washington 


supressed last June. Despite 
fund-raising efforts among 
private UR. donors and some 
right wing g o v e r n m ents out- 
side the UR, the Hondurans 
fed there is little chance the 
FDN will be able to make up 
the loss of funds from Wash- 
ington. 

As hints come out of. 
Washington of the Adminis- 
tration's dedstonto damp die 
contras and try some new 
strategy to checkmate the 

S555gm? itlicTPN leader- 

ship knows that It has a 
problem with its public Image- 
Despite- repeated atte mpts at 
• evolving a united front wtth 
-Ante, the other main rostra 
group which operates in 
Nicaragua f ro m Costa Rica, 
the two grovps are stm .at 
odds. .; 




COLONEL PESX BOUTERSE, 
the military leader of S urin am. 
yesterday celebrated the fifth 
anni versary of- rho cadp which 
; brought a -small band of dis- 
affected army .sergeants to 
power in the . former Dutch 
j colony. 

\ More firmly entrenched in 
i power t fcm at any . ft mg over, 
i the past five troubled yearn* Col 
\ Routers* nevertheless faces a 
growing economic ensss result- 
ing from the cut off in Decem- 

• ber 1982 of Dutch economic aid. 

I Aid worth FI 3 JSkra (£930*n) 

J over a 19-year period was cut 
j off following the JkiUwg of 15 
: prominent civilian opponents of 
1 the military government, 
i Since then. Col Bonterse has 
i given priority to getting the 
J aid restored; a move the Hague 
> continues to resist on the 
! grounds that Surinam has not 
t made sufficient progress back 

• towards democratic rifle. 

' One sifle of economic difficui- 
} ties in a country traditionally 
' accustomed to a high standard 

• of living, was the sudflent and 
j violent expulsion last month of 

up <o 5,000 illegal ‘Guyanese 
< working in Surinam. -The ex- 
pulsion is expected fo hit the 
large rice farms which are a 
backbone of the domestic eco- 
nomy and were heavily -depen- 
dent on Guyanese labour. 

Brazilian influence has been 
predominant in. Surinam. follow- 
ing the visit of General Danila 
Venturis!, Head of the Brazil- 
ian National Security Council, 
in April 1983. and the subse- 
quent expulsion of a large- con- 
tingent of Cuban military 
advisers is October that year. 

Brasilia military advisers are 
now working with the small 
Surinamese army and navy. . 

However, Qol Bouterse*s 
hopes of more substantial finan- 
cial and technical assistance 
from feds giant- Latin neighbour 
to the south have so far been 
disappointed. 

With negotiations for a loan 
from the International Monetary 
Fund stalled and the continuing 
cut off in Dutch ai& Surinam 
has bees farced to cut back 
severely on its. development 
budget over the past two years. 

Foreign exchange-- reserves 
are reported to have virtually 
run- out last August, leading to 
a shoFtageof essential foodstuffs • 
and other imported gpod&. t < 


Ecuador and Costa 



BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


DEADLINES for subscriptions 
to bank -rescheduling deals &r 

both Costa rica .and Ecuador 

have had to be extended 
because .of a slow response 
from - creditor banks. 

.Qosta Rica is seeking 575m 
ffTXm) ami Ecuador 5200m in 
fresh hank credit as part of. 
the . deals, but so far cqmixut- 
n»nts are rusting- -betow the 
critical mam of about 90 per 
cent required by . the Inter-, 
national lEo wtxry Fund as a 
condition of its -approval -for 
economic adjustment , pro- 
grammes, for ea$x «T the 
countries concerned. - - : . 

The -'235 creditor banks. - of . 
Costa - Rica and - the.; 400 
creditors of Ecuador- had been 
asked to siibcrihe tn the deals 
by last week but . the deadlines 
have/ now been: extended to 
this Week amid fears that if the 
money is not forthcoming 
approval ..oC. the HCF.‘ pro- 
grammes may be delayed. 

Bankers say ' the main 
problem has been the reluc- 
tance of banks to - treat' the 
requests with: the same priority 


as those from ■ larger debtors 
With 'a greater degree :.pf 
leverage oft tte banking 
system. V . Jl: 

‘ - The ... Costa ,-iRicm; ..and 
Ecuadorian packages have been 
in the market at the: same time 
as ibe l^to credit fiar Argen- 
tma and the r$9G5m. lean- for 
the : Philippines, whose sig- 
nature previous^ 1 scheduled 
.fin* today ha&jtiKLfceen dffiajed 
white flui d r rftbacri gtia na are 
, rounded •: . •; - 

The expe rie nce of Costa Rica 
and :• Ecuatfwt. rtajite. .* highlights 
the ■ ex$r*\-: /Straggle. : facing 
smaller- 'decft fa p feg .-’-country 
debtors ip tbe^ efforts to meet 
xheir. reqweweBts for- com- 

- metriai- banRfimmce,- bankers 

say. - .• ‘ .7 ■ j ' 

- Ia tbe bad^r«mi have been 
renewed .Worries bvef Brazil’s 
ability te roee* * economic 
targets ; set BY the!. IMF. 'This 
has liven reluctant creditors 
such && TJR- xesdnoal banks- an 
etimse for- withholding, their 
commitments to the 'loan 


Carbide chief 
vows to 


-T_ 


UNION CARBIDE will “fight 
right to -the end”: any legal 
attempts to prove the company 
negligent uv the Indian Bhopal 
disaster that left more than 
2,000 people dead, the chairman 
says, AF xenons tang Chads*, 
ton, Wert Virginia. . ... 

A negotiated r* settlement 
would avoid years, of ' tangled 
court proceedings, 1 and the 
chemical giant ha* no intention 
of ducking responsibility to the 
victims., said - - Mr ; - Wbrreo 
Anderson, the company^ chair- 
man. . j .“. u . . • .• ; .. : • 7 

U.S^ '‘ lawye**’- - have - 'fUfid 
billions of dollars In 'lawsuits 
against Union Carindc on behalf 
of riotlms of the 3 -methyl Iso- 
cyanate leak in Bhopal, many 
of them claiming _tbe comps by 
was- negligent. • . - • ^ . 

' “ I’ll accept , my response 
bility,” Mr Anderson said jn an 
interview: “I don't know uf 
any , _« ; v khtf of issue.; rigm- 
acuoo Issue, .that wasn’t solved 
to ^ . .arjJyed. Ai 

throu^'* ’oowirowise. tower 
or 


McDonnell wins 

017 approval : 


fly Mkhad-Dreo^.- -' 
Aoraiqpare C«rmfw>dut 


mcdonnell douglas of the 

UR- ha -bfiru .giveo formal 
mroysri SOr fnltacalB develop- 
ment of the C-U carga aircraft 
for: the UR. Air. Fore*. -The 
017 ia scbeduled for firstfilght 
ia !88»v and service to 19ft2- 
Although primarily Intended 
for military use. toktaBy. the 
loom nse heavy oareo-iiftcr. 
could also erentualbr have com- 
I tmrpifd wptioriiotts. : Dovatep- 
-mfint^COSt wti^ br about. $4bn 
WJybuLi u ...A*; 

. A bigh-witut. fQuMngtoed 
.(Pratt and -Whitney JW.2037 
advapeed: jet engines! *kcraft. 
the CrXl is toriiur designed - to 
Jiy djstaneea of several thousand 
rmiles, carrying a piaxh»um pay. 
.taW: of 172309 1b. it will have 
short take-off and landing. cap«- 
^ blHty, uw«t -.Bnpaved siretrips 

. .Customary. bj*cts. in thC miti- 
taiy rate,. from troops, 
•witf whktas, tanks. ; heli- 
sfoptfitt aBftlWssihSi-. 




INVESTOR’S GUIDE TO 
THE STOCK MARKET 


By Gordon Cummings 


This book provides the essential core of knowledge for 
those who manage their personal capital and savings in 
the siockmarket. It covers the make-up of the market, the 
way it operates and the technique of successful dealing. 
For the new or potential investor, it provides an intro- 
duction to the practices and procedures of the market; how 
to set up and manage an investment portfolio and how to 
make the best use of your capital. 

Experienced investors will benefit from the vital informa- 
tion on market mechanics: the guidance given on extract- 
ing working information from company reports; the advice 
on specialised aspects of stock and share investments and 
the detailed treatment of tax. 

Businessmen, lecturers, students and those with a general 
interest in stock exchange investment will gain a valuable 
insight into the background, structure and working of the 
siockmarket 


Published October 1984 

Price (including postage & packing): £8.75 UK or 
II0.25/US&16 overseas. Please note payment must 
accompany order. 

Further details available from: The Marketing Dept 

Financial Times Business Information 

102 Glerkenwell Road. London EClM 5SA 

Tel: 01-251 9321 Telex: 23700 (Mail order address only) 


BASE LENDING RATES 

A.B.N. Bank 14 % C. Hoare St Co tl4 56 

Allied Irish Bank 14 % Hong Kong & Shanghai 14 % 

Henry Ansbacher 14 % Johnson Matthey Bkrs. Mg 

Amro Bank 14 % fggSS!* “v” IVl 

Armco Trust Ltd. 14i% EdSrf jSnson A ’6i*. 15 % 

Associates Cap. Com.... 14 % MeghraJ & Sons 14 % 

®3nco de Bilbao 14 % Midland Bank 14 % 

Hapoallra 14 Morgan Grenfell 14 % 

BlCI 14 % Mount Credit Corp. Ltd. 14 % 

Bank of Ireland 14 % National Bk. of Kuwait 14 % 

Bank of £-’ I ? rus Jf % National Girobank ... 14 % 

Bank of India 14 % National Westminster 14 % 

Bank ot Scotland 14 % Northern Bank Ltd. ... 24 % 

Banque Beige Ltd. ... 14 % Norwich Gen. Trust ... 14 % 
Barclays Bank ......... 14 % People's Tsl & Sv. Ltd. 15 % 

Beneficial Trust Ltd.... 15 % Provincial Trust Ltd. 15 % 

BriL Bank of Mid. East 14 % r. Raphael A Sons 14 % 

I Brown Shipley 14 % p. s. Refson 14 % 

CL Bank Nederland ... 14 % Roxburghe Guarantee 141% 
Canada Perm'nt Trust 14 % Royal Bank of Scotland 14 % 
Cayzer Ltd. 14 % Royal Trust Co. Canada 14 % 

14 ^aaMSsMSs i 

ssssva . i4 % s** ^ - * 1 * * » s 

14*5 Trustee’ Savings "Bank 14 % 

c J E oSfes^Co Ltd 14ll United Bank of Kuwait 14 % 
rL t? rL, 1 14*5 United Mizrahi Bank... 14 % 

CoSSida^dCrSfts 14 5 Westpac Banking Corp. 14 % 
‘*'•14 m Whiteaway Laidlaw ... 14 
S5S Pnoular^ Bk. 14 § Williams & Glyn’s 14 % 

g££* Tea ^Lt£ 14 5 Wlntrust Secs. Ltd. ... 14 % 
5“5r?£ Fawrie ^ ”■ 14 5 Yorkshire Bank 14 % 

S U T Ca Trnrt Wne 14K* 11 W an,bcr3 ° r ,he AccBpilng Housn 

Exeter Trust Ltd. 14 7-day deposits 11%. 1 month 

-First Nat Fin. Corp.... 35 % ft-g**- « moni !« 

First NaL Secs. Ltd.— 14J% £10 - 000 12 monih * 

(Robert Fleming * Co. 14 7-day deposits on sums of under 
Robert Fraser & Ptns. 144% eio.ooo n%. £10.000 up to £5o,ooo 

Grindlays Bank 114 % iz-i. fso.ooo and owr i2b%. 

I Guinness Mahon 14 %* Ca» deposiui n.ooo ond owr ii%. 

I Hambros Bank- 14 BM 

Heritable & GeiL Trust 14 %g Demand deposits »%.. 

■ Hill Samuel 814 % ** See Provincial Trust Lid. 


FT COMMERCIAL LAW REPORTS 


Sub-charterers can sue shipowners in tort 


SAMICK LINES CO LTD v OWNERS OF TOE ANTONIS P. LEMOS 
House -of Lords (Lord Scannan, Lord Piplock, Lord Roskill, Lord Brandon of Oakbrook and LoTd Templeman) -. February 21 1985 


THE ADMBRALTV Court has 
jurisdiction to hear an action 
in tort against a shipowner if 
ft Is connected with agree- 
ments relating to the carriage 
of goods In his ship, though 
those agreements took the 
form of a sub-charter and sub- 
sub-charter to which he was 
not a party. 

The House of Lords so held 
when dismissing an appeal by 
Sammisa Co Ltd. owners of the 
Antonis P. Leroos, from a Court 
of Appeal decision that the 
Admiralty Court bad jurisdiction 
to hear an action brought against 
them by subcharterers. Samick 
Line Co Ltd, and to order the 
arrest of the kblp- 


Section 20 (1) of the Supreme 
Court Act 1981 provides: “The 
Admiralty jurisdiction of the 
High Court shall be . . . (a) juris- 
diction to bear and determine 
... (2) ... (h) any claim aris- 
ing out of any agreement relat- 
ing to the carriage of goads in 
a ship or to the use or hire of a 
ship." 

LORD BRANDON said that 
Samick were sub-charterers of 
tbe Antonis F. Lemos. Under 
the terms of a sub-sub-charter 
they guaranteed that tbe vessel's 
maximum draught on arrival at 
port of discharge would not 
exceed 32 ft in salt water. 

In performance of the sub-sub- 
charter Antonis P.' Lemos loaded 
a full cargo of corn at Houston. 
Texas, for carriage to Alexan- 
dria. When she arrived at Alex- 
andria. her draught exceeded 32 
feet in salt water. In conse- 
quence. she had to be lightened 
before berthing, and there was 
delay in discharge. Samick had 
to pay tbe cost of lightening and 
other expenses and losses. 

In order to recover the cost,* 
Samick began an action in the 
Admiralty Court against the 
owners of the vessel, and 
arrested ber to obtain security 
for the claim. The claim was 
founded solely on the tort • of 
negligence. 

The owners applied to the 
Admiralty Court for an order 
that the writ and warrant of 
arrest be set aside on the ground 
that it had no Admiralty jurisdic- 
tion in respect of the claim. 

Mr Justice Sheen decided in 
the owners' favour. The Court 
of Appeal reversed his order. 

In tiie present appeal the sole 
question was whether Samick ‘s 
claim came within section ' 20 
(2)(h) of the Supreme Court Act 
1981. If it did not, the Admiralty 
Court had no jurisdiction to hear 
the case, nor power to arrest 
the vessel. 

The provisions of the Act 
dealing with the Admiralty juris- 
diction of the High Court were 


the successors of earlier provi- 
sions in the Administration of 
Justice Act 1956 and were, so 
far as was material, in substan- 
tially the same terms. Part J 
of the 1956 Act was enacted to 
give effect in England to the 
International Convention for the 
Unification of Certain. Rules 
relating to the arrest of Sea- 
going Ships, made at Brussels 
on May 10 1952. 

The owners’ primary conten- 
tion. which was rejected by both 
Mr Justice Sheen and the Court 
of Appeal, was that section 20 
(2) (hi of the 1981 Act applied 
only to claims of a purely con- 
tractual character founded on an 
agreement made directly 
between the parties to the 
action. 

Mr Saviile, for the owners, 
contended inter alia -that “aris- 
ing out of in section 20(2)lh) 
had the narrow meaning of 
“arising under” and not the 
wider meaning of “connected 
with.” 

Whether the expression had 
tbe narrower or the wider mean- 
ing in any particular case must 
depend on the context in which 
it was used. 

If It did mean “connected 
with.” argued Mr SaviUe, a 
number of later paragraphs in 
section 20(2} wou-ld be unneces- 
sary because their subject matter 
was already covered by (h). 

That point had no real force. 
Tbe list of claims in section 
20(2) was derived from article 
1(1) of the Convention, ft was 
clearly the agreed policy of nego- 
tiating states to have in article 
1(1) a full and complete list of 
specific maritime claims, rather 
than a few general formulations. 
Having regard to that policy, 
some degree of overlap between 
the specific claims and kinds of 
claim listed in article 1(1) 
seemed natural and inevitable, 
and that overlap was reproduced 
in section 20(2). 

There was a temptation to say 
that because, in Gatoil [J9HS1 2 
WLR 74. the House of Lords 
gave a narrow meaning to “re- 
lating to” in section 47(2) (e) of 
the 19Sfi Act It should likewise 
give a na r r o w meaning to “aris- 
ing out of** in section 20(2) (h) 
in the 1981 Act T he temptation 
should be resisted. There were 
two significant differences 
between the expressions. 


meat and wording of article 1(1) 
were not similarly followed. On 
the contrary, in section KD -of 
the 1956 Act applicable to 
England and Northern Ireland.’ 
there was a rearrangement and 
rewording as a result of which 
erped all the claims listed (a) 
to (9). but was transferred so 
that it appeare donly in (b), 
(q> and (r). 

If in article 1(1) of the con- 
vention. one sobstituted “arising 
under” for “arising out of,” the 
former made no sense in rela- 
tion to most of the claims (a) to 
(q). In contrast if one substi- 
tuted “connected with.” it made 
complete sense in. relation to all 
the claims. 

It was clear that in- -article 
1(1) of the convention, "arising 
out or could not have the nar- 
rower meaning of- “arising 
under." hut must have the wider 
meaning, “connected with.** 


The first was that in article 
1(1) of the convention, “arising 
out of” was placed so as to 
govern all maritime claims listed 
(a) to (q). That arrangement 
was followed in section 47(2) of 
the 1956 Act, applicable to 
Scotland. 

So far as England and 
Northern Ireland were con- 
cerned, however, the arrange- 


It, could not hare been the 
intention of the legislature as a 
result of the re-arrangement and 
re-wording in section 1(1) of the 
1956 Act, to give a different and 
narrower .meaning than- that in 
section 47(2) and in article 1(1) 
of the convention. 

To attribute such, an inten- 
tion to the legislature would 
mean th*t, when giving effect to 
tbe convection, it had enacted 
provisions applicable in England 
and Northern Ireland which dif- 
fered materially from those in 
Scotland. It could not be right 
to attribute to it any such bizarre 
intention. 

Tbe second difference con- 
cerned- the authorities. The St 
Elefterin f 1957 ] P 179 and The 
Sennar flSSlj 1 LIoikTs Rep 295 
supported a wide construction of 
“arising out of.” By contrast. 
The Zeus (1883) 13 PD 188 and 
The Atfanourios [1980] SC 346, 
supported a narrow construction 
of “relating to.” 

For those reasons the Gatoil 
decision on construction of “re- 
lating to” In 47 (2) (e) was not 
determinative of the construction 
of "arising out of” in 20(2) (h). 

There were four main grounds 
on which “arising out of should 
be given tbe wider meaning. 

The first was the principle 
that a domestic statute designed 
to give effect to an international 
convention should, in general, 
be given a broad and liberal con- 
struction. 

Secondly, there was a clear 
Indication in the arrangement 
and wording of article x(i) of 
the convention that “arising out 
of” was used there in the wider 
meaning. 

Thirdly, the* re-arrangement 
and rewording of article 1(1) in 
section 1(1) of the 1956 Act. fol- 
lowed in section- 39(2) of the 


1981 Act, could not have been 
intended to substitute a narrow 
meaning for the wide meaning 
which:- It clearly had in article 
Id). ...... 

Fourthly, the -*»t Elefterio and 
The Senna r supported the wider 
. m e aning. The St Elefterio had 
stood unchallenged for 26 years, 
until the present case, in the 
“arising out or no longer gov- 
interval the legislature saw fit. 
In the 1981 Act. to re-enact the 
provision -construed in that case 
in the same terms as 'be tore. 

The owners’ second and alter- 
native contention was that even 
if section 20(2) (h) extended to 
■ cl ai ms . in tort; -it only did so if 
they were directly connected 
with some agreement of the kind 
referred to in the sub-section, 
made between the two parties to 
the action. 

■ Mr Justice Sheen accepted 
that contention. The Court of 
Appeal rejected it. 

Lord Justice Parker's reason- 
ing in the. Coart of Appeal was 
that there were, a number of 
agreements foiling within sec- 
Tron 20(2) (h)—4hc head charter, 
the sub-ebartet, and the subsub- 
charter. The section contained 
no words which -restricted its 
application, to agreements made 
directly between the two parties 
.to the action. There was no good 
reason and no authority to the 
contrary, for importing restric- 
tive' words having that effect. 

If Samick could establish that 
their cJaim^arose out of an agree- 
ment of the relevant kind, then 
even if it was not made directly 
between Samick and the owners, 
that claim fell within 20(2) (h). 


If Samick "s claim in tort were 
sustainable, it could only be be- 
cause of the guarantee on the 
sub-sub-charter, the owners' 
awareness of the guarantee, and 
the master's obligation under the 
sub-charter to supervise loading 
— and. whether it was reasonably 
foreseeable that if the vessel’s 
draught exceeded the maximum 
Samick. would suffer damage. 

The claim plainly arose out ot 
the sub-sub-charter, or the sub 
charter, or both. There was no 
authority to the contrary. 

On the grounds stated by Lord 
Justice Parker the owners’ 
second contention should be re- 
jected. 

Lord Scarman. Lord Diplock, 
Lord Roskill and Lord Temple- 
man agreed. 

For the owners: Mark Sacille 
OC and Jonathan Caisman 
(Richards Butler, and Co. ). 

For Samick: Bernard Fix OC 
and Peter Hanward (Holman 
Feta oick and Wfltan). 


By Rachel Davies 
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Sinclair seeks role 
in French school 
computer project 


WORLD TRADE NEWS 


BY DAVID MARSH IK. PARIS 

SIR CLIVE SINCLAIR, 
of Britain’s Sinclair micro com- 
puter concern, this week is dis- 
patching a letter to U Laurent 
Fabius, the French Prime 
Minister, urging the Paris Gov- 
ernment to. include his company 
in its new programme tn boost 
use of computers in schools. 

Sir Clive's action is part- of 
a lobbying drive . by several 
major groups — including IBM 
and Apple of the U.S. — ■ to 
secure a firmer foothold in the 
French educational computer 
market as a result of rhe 
schools plan. Sir Clive is also 
planning an approach to the 
EEC Commission to try to 
ensure that European com- 
panies can participate in- the 
programme. 

The Government is paying lip 
service to the idea of ’ choosing 
some foreign computers, but has 
already made clear that the balk 
of the orders will go to French 
industry, led by Thomson and 
Bui), the state-owned electronics 
groups. ' 

Sinclair, which is In the 
throes of choosing a French, 
industrial partner with which to 
produce its computers in 
France, has caiVed out a large 
share in the country’s domestic 
computer market. 


Representatives of the British 
embassy in Paris on Friday 
called on officials working for M 
Gilbert Trigano, the chairman 
of holiday village operator 
Club ' Mediterrande, who has 
been called in by M Fabius to 
supervise • the schools pro- 
gramme. 

Under the plan, announced at 
the end of last month, 120,000 
computers are to be installed 
in educational establishments by 
the start of the school year- this 
September. 

Sinclair has been making a big 
effort- tn break into schools by 
developing educational soft- 
ware. It has also been selling 
machines by “backdoor” routes 
— for instance, through parent- 
teacher' associations— to com- 
bat the official buy-French 
policy lip to now put into place 
for schools purchases. 

■ Company officials in Paris 
say Sinclair could be forced to 
modify its plan to start manu- 
facturing in France as a result 
of any adverse, decisions over 
schools. It has been m con- 
tact with a number of French 
companies— r including telecom- 
munications group CIT-Alcatel, 
over the possibility of subcon- 
tracting or using existing pro- 
duction facilities. 


GM awards Lucas $15m 
U.S. headlamp contract 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


A CONTRACT worth at least 
$15m (£13 .8m) over the next 
two years to supply General 
Motors with headlamps for a 
new, large-volume car to . be 
launched in the U.S. in 1986 
has been won by the lighting 
division of Lucas Electrical, the 
UK motor vehicle and aerospace 
components group. 

The deal represents a major 
breakthrough in the North 
American market for the UK 
company’s BMC (dough mould- 
ing compound) headlamp 
technology. . 

Lucas will also provide Fisher 
Guide, Gif’s lamp manufactur- 
ing subsidiary, with technical 
assistance on replacement bulb 
headlamps. 

Fisher Guide has* also con- 
tracted with Lucas for the 


supply of headlamp products 
for two additional new GM cars 
scheduled to be launched In 
1987. . 

T>MC components for the new 
1986 GM model will be made by 
Lucas at its lighting division 
headquarters in Cannock. Staf- 
fordshire, and under licence at 
Fisher Guide's plant in Monroe, 
Louisiana. Deliveries from the 
UK are expected to begin in 
July. 

DUC is reinforced thermo- 
setting plastic - material, 
patented ‘ by - Lucas, which 
enables car and commercial 
vehicle headlamps to be pro- 
duced which offer greater light 
output and better wind cheat- 
ing shapes than conventional 
'lamps with" metal reflectors, 
according to the company. 


Spain pays 

$500m 

LNG 

penalty 

Bf David White In Madrid 

SPAIN his obtained a reduc- 
tion of more than 20 per cent 
in its contracted purchased of 
liquefied natural . gas from 

Algeria, . under a - protocol 
agreement signed in Algiers 
at the weekend. 

It will have to provide, 
however, $500m (£468m) in 
compensation for having 
failed in its side of the ban- 
gain op to now, and. will 
henceforth pay the same 
premium price for. the gas as 
the French, Belgians- and 
Italians. 

The indemnity to he paid 
toy Spain is made up of 6300m 
in. retroactive price increases 
and 6200m to compensate for 
. investments made by Sona- 
trach, the Algerian state oil 
and gas company, at its 
Sldkda complex in order to 
fulfil the longterm contract 
signed by the two countries in 
1975. 

Revision clause 

The row arose because 
Spain was only taking about 
a third of the gas envisaged 
in the original “take or pay” 
contract anil because Algeria 
was pressing for a higher 
price. 

The Spanish deal is now 
being brought into Une with, 
the so-called “European 
price” of 6349 per million 
British thermal units, an 
increase of about 39 per cent. 
The agreement includes a 
three-year revision danse, 
and Spain has the right to 
demand negotiations if world 
prices fall sharply. 

The reduced purchase is 
spread ‘over a further 20 
years instead of the 14 
remaining in the original 
agreement. Spain is to buy 
a total of 60bn cubic metres 
during this period, in quan- 
tities rising from l-5b& cubic 
metros in the first three yean 
to 341m at the end of the 
contract. 

The total is 142bn cubic 
metres less than the amount 
ou tstanding under the orig- 
inal agreement. . Between 
1979 and 1984 Spain lifted 
only 7Jbn out of the 1841m 
it had contracted to buy — 
leaving lL2bn ruble metres 
outstanding — and from now 
to 1998 it was te have taken 
n farther U rn. 


Israel may abandon Lavi fighter aircraft project 


ISRAEL’S AMBITIOUS pro- 
gramme to build an advanced 
ground attack, jet fighter, the 
Lari, is being reconsidered alter 
6700m jf£650m) have already 
been spent on development 
costs. David Lennon writes from 
Tel Aviv. Israel may abandon 
the project and opt instead for 
co-production of a XJJS. fighter. 

Mr Yitzhak Rabin, - the 
Defence Minister, : was 
reportedly shocked when an 
Independent review of the pro-, 
gramme revealed that develop- 
ment costs for the plane would 


be far in excess of the StBTbn 
originally estlamted. A figure 
of $2 bn is already being bandied 
about and it may so higher stilL 

Each of the 300 planes to be 
built for the Israel Air Force 
were originally estimated to 
cost 8104m, a figure which 
many independent experts 
regarded as unrealistically low. 

The Lavi is not the first jet to 
be built in Israel. The state- 
owned Israel Aircraft Indurtry 
company has been building the 
Fouga trainer under licence 


tom France for many years 
and for 10 years has ben build- 
ing its own fighter, the Kfir, 
which is based on the stolen 
plans' for a type of French 
Mirage jet. 

Authorisation for develop- 
ment of the Lavi, which Is based 
on the General Dynamics F-1B 
fighter, was given in J9S0. It is 
to be powered by Pratr and 
Whitney’s 1120 engine -which is 
to be assembled at the 
financially troubled Beth 
Shemesh engines plant 

The U-S- Government has 


been providing 5250m a year to 
fund the development costs of 
the LavL But recently Washing- 
ton let it be known that even if 
the project is scrapped, as many 
in the Pentagon believe it 
should be, this sum will still be 
granted to Israel as part of the 
military aid package. 

Because of soaring costs af a 
time when ways are being 
sought to cut the defence 
budget the Ministry of Defence 
is now considering abandoning 
the project Instead of produc- 
ing the Lavi, Israel may con- 


sider a co-production deal with 
General Dynamics to assemble 
the F-16 in Israel, or with 
Northrop of the U.S. to help 
develop and build the F-20, 
according to a report in Ma'ariv 
newspaper yesterday. 

Dozens of companies in the 
UJS. and a few in Britain have 
contracts with Israel Aircraft 
Industry to provide various ele- 
ments of the Lari which is due 
to be operational by 1990-91. It 
is not known what would 
happen to these contracts if the 
Lari project is scrapped. 


World shipbuilding orders fall 


BY ANDREW USHER, SHIPPING CORRESPONDENT 


NEW world shipbuilding orders 
fell to their lowest level since 
mid-1983 in the last quarter of 
last year and were also well 
below actual production, Lloyd's 
Register of Shipping’s latest 
figures show. 

Japan showed a sharp drop in 
new orders, though most other 
major shipbuilding countries 
recorded rises, notably South 
Korea and the U.S. But West 
Germany and Spain were well 
down. 

Total new orders booked in 
: the last three months of 1984 
were 30.7m gross tons against 
31.4m tons in the third quarter 
anti 32.6m tons in the final 


quarter of 1983. 

This was well below the levels 
of the early and mid-1970s, the 
low point being reached in 
early- 1979 with around 25m 
tons. The latest figure was the 
lowest since the second quarter 
1983 level of just under 30m 
tons. 

Lloyd's said that the 34m 
tons of new orders placed during 
the fourth quarter of last year 
was about 14m less than total 
output during the quarter. 

Orders received by Japanese 
yards, which had risen sharply 
in the third quarter, fell by L2m 
tons to l3Jm. while South Korea 
recorded a 265,000 ton rise to 


54m tons. The number three 
country in the industry, Brazil, 
g ain ed only 47400 tons to 14m. 

Nearly 70 .per cent of the 
world order hook is due for 
delivery by the end of tins year. 
Lloyd ’5 said. 

Reuter reports from Tokyo: 
Japan's Transport Ministry has 
extended a two-year curb on 
shipbuilding industry pro-, 
duction for another two years, 
beginning April L 1985. 

Total shipbuilding volume 
has been set at 4.10m compen- 
sated gross registered tonnes 
for the year 1985-86 and 4m 
CGRT in 1986-87. 


European petrochemical 
groups form association 


BY TONY JACKSON 

THIRTY OF Europe’s biggest 
petrochemicals producers have 
formed the Association of Petro- 
chemicals Producers in Europe. 
It will constitute a sector of the 
European- industry body CEFIC. 

APPE will replace the former 
petrochemical committee and 
petrochemical advisory com- 
mittee within the, CEFIC 
organisation. Its aim is to 
represent the industry to 
national and international 
organisations such as the EEC 
and the UN, and to act as in- 
dustry spokesman in general. 

Almost all the major Euro- 


pean petrochemicals producers 
are represented- UK members 
are Shell, ICI and BP. Besides 
French, German and Italian 
producers, the European sub- 
sidiaries of U.S. groups such as 
Dow, Monsanto and Phillips 
have also joined. 

The formation of a specific 
petrochemicals grouping within 
the European industry is a 
significant move in the context 
of pressures on European mar- 
kets. The industry has ex- 
pressed concern about forth- 
coming low-cost production 
from Saudi Arabia 


Jurek Martin reports on a government-backed project to assist the private sector 

Japan moves to bolster research and development 


BARRING UNFORESEEABLE 
Parliamentary complications, by 
October 1, Japan's Ministry of 
International Trade and Indus- 
try (Miti) should have in place 
a project designed to help 
remedy the country's perceived 
deficiencies in basic scientific 
and technological research' and 
development 

The scheme, a year in the 
making and outlined in a recent 
Bill presented to the Diet is a 
classic Miti device in that it 
involved relatively small 
amounts of Government fund- 
ing but a good deal of Govern- 
menMo-private sector co-opera- 
tion and, though less clearly, 
direction. 

As such, it invites compari- 
sons with official policy in other 
nations, especially the UK and. 
to a degree, the U.ik, where 
Government roles and budgets 
are becoming less intrusive and 
important ' ‘ It may also invite 
criticisms, especially from the 


U.S^ of the extent to which 
it may be seen as . another 
example of the oftenattacked 
Japanese Industrial policy at 
work, with its implications of 
hidden subsidies. 

Mr Hlsashl Hosokawa, 
director of the industrial struc- 
ture - division of Miti’s indus- 
trial policy bureau, sees noth- 
ing sinister and a lot construc- 
tive in the project. Indeed, he 
maintains strongly that Japan 
and the U4. agree that spon- 
soring non-defence research 
and development is “ a reason- 
able Government activity” so 
long as it stops short of official 
involvement in. or subsidy of. 
actual commercial production. 

Total annual Japanese spend- 
ing on R & D, according to Mr 
Hosokawa, amounts to about 
Y6,000bn ($23bn), of which the 
private sector accounts for 
Y4,000bn. As a percentage of 
national income. Japanese- out- 
lays are sear the average for- 


OECD countries, though the 
government-funded share is 
well below the norm. 

But of private sector activity, 
Y2,900bn goes into product 
development, Y900bn into 
applied research and only 
Y200bn into pure, or basic. 
RAD, Japan’s supposed 
achllles heeL 

The Miti project would tackle 
this by setting up the Centre 
for the Rerseaydi Facilitation 
on Fundamental Technologies 
(Crefft). Its manifold purposes 
would include providing risk 
money to private companies 
with what are deemed worth- 
while R & D schemes, and it 
would otherwise co-ordinate and 
perhaps, though to an unspeci- 
fied degree, channel research 
energies into given directions. 

True to form, the financial 
backing is modest; an ini tia l 
foundation of Yl2bn (half from 
direct Government funds, • 


quarter from the Government- 
owned Japan Development 
Bank, and a quarter from the 
private sector); operating funds 
from the national budget have 
been set at Y4bn for the initial 
six months and, presumably, 
-roughly double that over a full 
fiscal year thereafter. But this 
would still only be equivalent 
to 4 per cent of what the private 
sector is now spending on basic 
RAD. 

. Crefft will be staffed and run 
by private companies and 
independent experts and wDl 
pick its own projects, with Miti 
in ^the background. In practice, 
it is almost inconceivable Miti's 
influence will be that passive. 

Mr Hosokawa also drew 
attention to the Internationa] 
aspects of the project. Foreign 
concerns, he says, may apply to 
Crefft if they have bases in 
Japan or are engaged in sub- 
stantive ' co-operation ' with 


Japanese companies. It is also 
intneded to invite the participa- 
tion of foreign researchers. 

Whether this can amount to 
anything is another matter 
since the general policy of the 
Japanese government has not 
been to provide funding, or 
indeed many other favours, to 
foreign companies. But Miti is 
one of the more internationally- 
minded government depart- 
ments— certainly more so than 
the Ministry of Education, 
under whose purview much 
Japanese academic and institu- 
tional research is conducted 
and with whom Miti has its 
bureaucratic wars. 

At the very least, there will 
be keen interest in Japan and 
overseas in the course of this 
new project; if only because it 
is a Miti creation and the 
Ministry is reckoned to count, 
perhaps more than it actually 
does. 
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ram 






BY OUR INDUSTRIAL EDITOR 

LEADERS of the unions and- the 
Labour Pprty yesterday began the 
long process of formal 'reappraisal 
of the'umotzr movement’s econom- 
1E m ramloyment pohjaes. 

Mortimer, thg party's re- 
tiring genera] secretary, argued in a 
papa presented to the Trades 
ifinon Congress (TUC) Labour Par- 
ty Raison committee that the party 
must reftnen itapaKiira tawardii 


the imionfi, which have been largely 
unchanged since the 1970s. 

Hr Mortimer argued that the par- 
ly's pledge to repeal the Cansavar 
five Governments employment «nd 
trade union legislation should stay 
-but that it should not be replaced 
by the same type of legislation as 
Labour brought in. during its period 
in Government from Ifl74rrl979. . 

_ ^ did j»Um to* prtmdR 


scrutiny 


policy, but instead laid out a fist of 
options, which the two wings of the 
movement should examine. 

Hmww mnhiriffd mwaased indhrid- 

ual rights at woriq and improve- 
ment in the immunities from legal 
action presently enjoyed by the 
unions; an expansion of action on 
laid’ wages an overhaul of -the 
imiptoymnit tribunal systefo . j 


B y ^ApGApET VAff ffATTEM, POLITICAL CORRESPONDED 

QE2GSITK3N ATTEMETS jo fares Labour members now fear that 
the Government to reply *to allpga- the 'Government may 'decide'' to 'fh- 
tinns concerning MI5 (counter espi- statute action underlhetJfQaalSec- 
onage) surveillance of nuclear dis- rets Act (which would render the 
armament campaigners and trade whole matter sub judice) before the 
unionists continued to meet a stone allegations can be fully aired in 


unionists continued to meet a stone allegations can be fully aired in 
wall of resistance at Westminster parliament 
yesterday. The row began last week with the 

A call by Mr Gerald Kaufman, derision by independent television 
Shadow Home Secretary for an to ban the Channel 4 television pro- 
emergency debate on the issue was gramme 20/20 Vision after legal ad- 
rejected by the Speaker, Mr Ber- vice that the programme could in- 
nerd Weatherifi. At die same time volve a breach of Section n 
tlje Government appears to be re- This centred an allegations by 
sisting behind-the-scenes pressure Miss Cathy Massxter, a former HIS 
fm a statement by Mr Leon Brittan, tntPtHgpmce officer, that the secur- 


Hame.SeCretar5>. 


tty services had .kept; members of 


the Campaign for Nuclear Disarma- 
inent (GND) Under surveillance 
around the time of the 1983 general 
election. 

Some of the surveillance, she 
said, contravened MB's own rules 
regarding freedom from political in- 
fluence. As an example she cited 
the way in which information on 
CND activists' political affiliations, 
gathered by MI5, was passed to a 
special unit set up by Mr Michael 
Heseltine, Defence Secretary, three 
months before the election to coun- 
ter CND propaganda, ami used for 
what she rimmed were party 
pofifictl purposes. " • 
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INTERNATIONAL COMPANIES and FINANCE 


Bernard Tapie has risen fast via an unusual business strategy. Paul Betts reports 


NOTICE OF REDEMPTION 
■ To the Holders of 


B ankr uptcy specialist builds an empire 


“ THE PESSIMISTS think I will 
break my neck in five months’ 
time and the optimists say 1*11 
probably break It in fi ve yea rs,” 
M Bernard Tapie, the extrovert 
French entrepreneur who has 
built a FFr 6bn (5589m) con- 
glomerate from a string of small 
and medium-sized bankrupt 
companies, recently told a 
group of middle-aged managers 
in Paris. , . 

M Tapie often addresses busi- 
ness and student seminars. “1 
da about one a week," he says. 
On this occasion he rolled up in 
his Turbo Porsche and immedi- 
ately livened up the proceedings 
by his provocative business 
approach. "In France, yon can 
either be regarded as a fool if 
you fail or you are suspected of 
being a crook if you succeed. I 
frankly prefer to be suspected." 
He then explained why he goes 
round preaching bis business 
views. “I think you have to 
shake up the French mentality 
which regards profits as some- 
thing rather sordid.” 

In recent months, M Tapie 
has become a French media 
star. He features on the cavers 
of business publications and 
glossy magazines, rivalling at 
times the Grimaldi girls from 
Monaco for popular exposure. 
One moment he appears on 
television next to the French 
crooner Sacha Distel and fie 
next in a documentary about 
the recession. 

His name is always a lively 
subject of conversation at any 
business lunch. He provokes 
admiration in many people. 
Including cabinet ministers and 
a number of bankers and busi- 
nessmen. But he also provokes 
doubts, envy and distaste 
among many others. “If I really 
were all the things I read about 
myself, I don’t think I would 
ever want to go out to dinner 
with the likes of me, 1 ’ he 
remarks. 

In seven years, M Tapie has 
taken over 45 bankrupt French 
companies in sectors ranging 
from health foods to bathroom 
scales to television to ski bind- 
ings to jeans and high fashion. 


The turnover of his group has 
increased from FFr 5m In 1977 
to about FFr 6bn last year. He 
says all the subsidiaries of his 
group make money. The group 
itself earned about FFr 135m 
last year. M Tapie has con- 
tinued to expand by recenty 
acquiring control of Pile Won- 
der, the troubled French bat- 
tery manufacturer which will 
add another FFr L5bn to has 
group’s total sales this year. 

M Tapie’s success largely 
rests on his mastery of France’s 
complicated bankruptcy laws 
and a flair for picking up 
crippled businesses with re- 
covery potential “One out of 
every two companies that files 
far bankruptcy in France has 
no reason to die completely,” 
he claims. 


From a humble background, 
M Tapie worked for several 
years as a business consultant - 
specialising on bankruptcies, 
after graduating from an undis- 
tinguished Paris engineering 
school and trying his hand both 
at motor racing and show- 
business. As a consultant; he 
says, he discovered that be 
could probably run companies 
far better than the managers 
and owners he was advising. At 
the beginning he suffered some 
setbacks, including the colour- 
ful affair in which he tried to 
buy and resell four chateaux 
belonging to the exiled Central 
African emperor . Jean-Bedel 
Bokassa. But in restrospect, the 
Bokassa affair gave him huge 
media exposure at very little 
cost 

A compulsive communicator. 
M Tapie says he lias always 
sought to gain the biggest poss- 
ible exposure at the lowest cost 
His decision to sponsor a pro- 
fessional bicycling team includ- 
ing Bernard Hinault, one of 
France’s most popular sports 
figures and a past winner of 
the prestitighnu Tour de 
France race, has helped give 
his group major marketing 
notoriety for some of its 
products. 

M Tapie’s technique is first 
to identify a bankrupt company 



Bernard Tapie: a .man In a 
constant hurry 


in a sector were the competi- 
tion's weak, since the recovery 
of the bankrupt concern will 
ultimately rest on its ability 
to compete in its market. “If 
a video tape recorder company 
went broke, I wouldn’t buy it 
because the competition is too 
strong." 

He then usually buys 
majority control of the com- 
pany for a symbolic franc and 
draws up an agreement with, 
the bankruptcy courts enabling 
him to freeze the concern’s 
debts for two to three years. 
At the same time he negotiates 
a concordat with the banks to 
consolidate short-terzn debt 
into the longer term with re- 
payments spread over 10 to 12 
years following the 2 — 3 year 
grace period. He then starts to 
restructure the company, cut- 
ting back staff, improving 
production and launching 
aggressive marketing cam- 
paigns. In thin he uses as much 
psychology as business tech- 
niques. His gift as a communi- 
cator usually enables him to 
secure very quickly union 
approval for layoffs. 


H Tapie has now buQt up a 
series of divisions in his group 
which operate autonomously as 
long as they stay in budget and 
make profits. He has a health 
and dietetic food division 
grouping companies like La 
Vie Claire, Omniviandes and 
L’Herbier de Provence. He has 
built up a bathroom and indus- 
trial 'scales division including 
Terraillon, a company he is 
now considering launching on 
the French secondary bourse 
market in the spring. He also 
has plans to float La Vie Claire 
on the secondary market in'the 
autumn. 

- He is now seeking to streng- 
then his ski-binding subsidiary 
“Look " by expanding its pro- 
duct range. In the fashion busi- 
ness, he has taken control of 
.Gres, one of the venerable 
. French haute couture houses, 
but also of the distribution 
business of Wrangler jeans and 
casual clothes in France and the 
Benelux countries of the Mic- 
Mac sports wear concent and 
of Kickers, the shoe ■ manufac- 
turer. He has long had his eye 
on the large but troubled 
Boussac textile group, but says 
he decided not to put in a bid 
for the company because he 
would not have been allowed to 
lay off sufficient workers. With 
Pile Wonder, France’s second 
largest battery maker which be 
snatched from a rival group 
including Banque Worms and 
Continental d’Entreprise (a sub- 
sidiary of the Swiss Electrowatt 
group), he is looking for a- 
partner to strengthen Wonder’s 
position in the market. 

Indeed, 21 Tapie seems keen 
to negotiate a deal with SAFT, 
the battery subsidiary of the 
large French nationalised CGE 
group. Wonder had a loss of 
FFr 50m last year and 21 Tapie 
says it will report a profit of 
about FFT 50m this year after 
restructuring and the reduction 
of about 1,000 jobs out of a total 
of 2,400 jobs. He claims produc- 
tivity has already sharply 
improved at Wonder. 

Many of M Tapie’s critics 
fhfaik that his conglomerate 


could fall apart as quickly as it 
was erected. They argue that 
M Tapie has benefited from 
the French bankruptcy system 
allowing him to freeze debts 
for a number of yearn, but as 
he accumulates more companies 
and more debts he will have to 
face eventually the day of 
reckoning. 

Jff Tapie rejects these 
criticisms and suggests there 
are a lot of people just waiting 
for him. to put a foot wrong. 
“They are often the same 
people who come to me with 
business proposals but who in 
public go around saying my 
businesses axe not sound." 

His companies are all meet- 
ing their debt repayment obli- 
gations In time, he declares. 
His group’s total debts 
amounted to FFr 450m last 
■yean this year will be added 
some FFr 600m debt from the 
recently acquired Wonder bat- 
tery company. Moreover, M 
Tapie says he is now unlikely 
to buy up new companies in 
new sectors Instead, he intends 
to concentrate in his current 
range of . business activities 
which could, of course, involve 
new acquisitions. He is also 
looking with increasing interest 

at opportunities abroad, especi- 
ally in the U.S. 

M Tapie’s conglomerate build- 
ing appears to have entered 
into what he calls a “consoli- 
dation pause," but this is likely 
to be short lived. Youthful and 
good looking; he is a man who 
seems to be in a constant 
hurry. He now also has to Jive 
up to an image which has trans- 
formed him into a national 
figure. Only the other day Le 
Monde, the Paris afternoon 
newspaper, referred on its 
front page to a public opinion 
poll on the kind of gover nm ent 
the French dreamt of. Apart 
from the usual crop of leading 
political figures, the poll' sug- 
gested that the French would 
like to see in a gover nm ent the 
likes of Yves Montand, the actor 
and singer, Jean 

Jacques Cousteau, the . marine 
expert; and Bernard Tapie. 


8*4 % ColkteralTmktBondjs Dae 1987 


NOTICE 35 HEREBY GIVEN that pursuant to the prwraiona of the Queensland Alumina 
Finance N.V. Collateral Trust Indenture dated as of. April .1, 1972; UJv <2£0pJ00. pr inci pal 
jXDOtznt <af the above described Bonds have been &dec£ed_fo(r.iedempthm on April 1, 1985* m 

T - ■■ ■■■ »La tinttvutL ImhuY' ■» Jw. i wi wAiriaT tSTrtewnrnfc llinPitf. 


Ben of a redemption for the purpose of' the Sinking-Fund, k the principal amqinft riijexeof, 
together with accrued interest tn said due, as follows:'., :' s . V w j 

' Outstandlna Benda of U^ 51,D00Eadi of Prefix “M” Bearing Serial Nnnriwr# 
Endmgm the Following Two Digiwi - . 


32 u as 


33 40 43 44 60 


87 BB 71- 73 7T 78 B 80- -82 97 


JM 

rise* 


Also Bondi of U.S. *l, 00 BE*ctor Prefix “M” 
Bearing tite FoOowiiix Serial Nmnber*;: 


120 mao'.’ 4120 6520 8520 10320 18080; 1888P ' 30830 • ' MB28 •' 83380 - 3*320 

43C> 3320 41X0 7120 3320 . -16220 18320 20020 21120 * 3T33ffl 23320- ' 

£20 ' 3720 6220 7380 -9020 1W»‘ 18880 2080.- SUM ..23830.. 24130. . 


On April 1, 1985, die Brads des ig na te d above, frill become due and.nmble'in such cafoer 
c urren cy of the Tfnir«l States of America as at the rime'of jjiiiyinair'araU'be’lbgal^ tebdierfor' 

public and private defats. Said Bonds wffl be .paid, -upon presentation, and aurrqader: thereof ; 

frith all coupons appertaining thereto maturing after the redanptimi. date, at the option of the 
bolder either fa) at the. corporate bust-office of.Hofrgatn Guaranty Trust Company of ... 
New Yack, 30 West Broadway, New York, New York I00I5. or (b) soBject to apg&ca. 
Ms laws ana regulations, at the main officesof Morgan Guaranty Trust Company of New York 
in Brussels, Frankfort '(Main), -London or Paris or at die main offices df'Bnnk Meta A Hope- 
NY In Amkerdam or Braque Intemarionnle k LuxCmbourg SA. ni I a m nnhcm rg. JSspnjnta'. 
at the office of any paying agent outside of the United-States trifibe irrafe'by cbeckffniWjroj^ 
or transfer to a united States dollar account with, _* bank in. da, Borough- of MUitota, City • 
and State of New York. Any payment made fay transfer to an account ma in lam ed fay the payee • 
with a bank in the United States may be subject to- reporting to therUniwd States Internal - 
Ecveane Service (IRS) and to backup withholding at a rate of 209& Utpayees not recognized 
as exempt recipients fail to provide the paying.agent.with an. executed IBS FonnW-8, certifying 
under penalties of p c i jury that the. payee is not. a United' States person or .mi executed IRS 
Form Y-9, certify i ng under penalties of perjury that the payee’s taxpayer identification HDD- . 
her (employer identification number or social security nninher, as appropriate). Those btddrin- 
•who are required to provide their correct taxpayer identification number on Internal Revenue \ 
Service Form W-9 ana who fail to do ao may also be subject td a penalty of $50. Fleaad there- 
fore provide the appropriate certifi cat i o n when presenting yotor securities for payment, r - \ r . 
Coupons due April 1, 1985 (ho old be detached and collected in the usual manner. i';; 

On and after April 1, 1985 interest shall ceaae to. accrue on the . Bands herein designated 
for redemption^ ..." .. . ' ; V 

Following the aforesaid redemption, 58,000*000 principal amount of rite Bonda wfitzemidB. 

QUEENSLAND ALUMINA FINANCE N.Y. 

T. LaDUC, Managing Dsmtor 


Dated; February 26, 1985 




notice- . • * . a - ; ' ; /' 

The following Bonds previously called for redemption , have notaayietfaecn p r ra o itedfor 


payment: 


2394 

94X8 


2591 


3661 3963 


332ft 

3963 

3909 


- 9989 
9991 


7139 

8363 

8394 


11339 

12228 


32339 ' 

43633 

18432 


18*63 . 
18689 
imp 


M394 

30136 

.30192 


20161 



At Sun IJ^ we’ve a long record of 
producing bright ideas, in an industry 
renowned for its entrepreneurial^ vigpun 
For example, our newT-Plan 
contract was one ofthe first offtbe stocks 
to he^> early leavers with frozen penaons . 
to protect Following this success, three 
major new contracts ^ - Flexible Cover Plan, 
Flexible Mortgage Flan and Flexible 
Pension Plan- all have become market 
leaders since the date oftheirlaundL 

SucxKSseslikethesehavebeenh^h- 
Kghted by further reooid-breakjtDg new 
business figures for both life and pensions 
business, with our special 


Innovation and flexfbiHty have been 
our strengths. / 

TheyTlbe keqjingus in the spotlight 
in the future, toa 

Ami that’s agpod place to be for our 
polkyix^der^^iareholderea^ 
employees alike. 



Sun life: bright ideas, expertly developed 

New T-Plan for frozen 'pensions. 
SuntrustPhn - tfasdfadmimstered 


New Fkx^ Cover Plan, a ‘potkyjbrlife’ 


or 


Ftx more klfbrnKUwn about cme afBritsin^ 
mort successful life cfiaMS, contact- 
AimBdl, Son life Assurance Sodetjrjdc, 
107 Cheapsdc. LoodojiEC2V 6DU. 
Telephone: 01-606 7788. 


A major face in British Life® 



•• • ’-f T. 

We are pleased to announce-the following c^Dpdntments: 

Administrative Managing Director / : ^ . ,• 

M. JOHN OEMIRJ 1 AN 
ANDREWJ.MELNICK 




L F. ROTHSCHILD, UNTERBERG. TOWBIN 

MEMBERS ALL LEAOiHG. EXCHANGES 


55 Water Street, New York, New YorR KXMt ; \ 








•T\S. 


-•VCP-i - , V*. 




U;S. $ 150 , 000,000 


Chemical New York CorpoTatiLOii 

(Incorporated tn Delaware} ' * - .' / 


Floating Rate Subordinatsed Notes ’ , 

Due 1996 


Notice is hereby given that, in accordance with .the 
provisions of the Notes, the interest amount payable 
on 6th March, .1985 in respect of each U.S. SI 0,000 
pzindpal amount of the Notes will be U.S. S22&45. ; 


This payment represents interest accrued fbrthe period 
from 26th.NoyejnbCT I 1984 to 23rd, Febniary^ l£85 
inclusive. . 


Credit Snisse First Boston Limited 

Agent Bank- 


U.S. $250,000,000 



Kingdom of Spain 

Floating Rate Notes Due 1997 


hi accordance with the provisions of the: Notes, notice is 
hereby given that for the six month Interest Period from 
25 th February, 1985 to 27th August, 1985 the Notes will 
carry an Interest Rate of 10% per annum. The interest 
amount payable oa die relevant Interest Payment Date 
which, will be 27th August, 1985 ia U-S. 5254.17 for each: 
Note of U^. 55,000. . . > 


Credit SufaroFfestBcMteu United 
Agent Bank 


Company Notices 
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emr or oslo 




Ftonwrv 12. 


■ondBVor .Wmc smoant i 

.MM. JMi' Awn .- oa — 

1982 la-'tte- .RiMMca at a Natacy 
fobUc. r«rtmpao* -«Hi 'April 1. 


'Th*. folknvlDfl ■oadc-'will'bc r«fm- 
me coopon dae -April -.1, -. 1986 


mad Mawlai 
77*1 to 770* i 


Inet- BMB-tt 812<Mad. 
-8142W KHW lnd. . 81X8 to 81 SO lad. 
8177. . . . ..8208 to 8228 tod. 

8271 4a. 8288 lad. 8822 to 8838 lad. 
8851 to88B9 lad, . .8892 to 8898 Ed. 
.88BB to 11905 lad.:: 8918 to 8977 Ind 
*008 to 005* lnd. . 8037 to 9040 lad. 

9042 to 9278 Ind. : 9S57 to 9379 lnd. 
UA241.000. - 


Ainpun* w i vtouiil niT UA 6jnomxi. 
-.OaMmdlna drawn Bonds: non*. - 


Tha-w acmi Aojjtt 


mu iiiil iuii i g . .- - , 

FAwy ». 1989. 


r:_r trsi-=r -j 


Si:-s -;i*: 


:gungl> 

a*?* “j ■ 
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Zi r 






Clio** 
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8V8-fHvwatflvM'-W«'oCA«ni. tootua of ■ 
polky .pf -Mr- oter aad VaWa tor mon«y. 
.18 8 8 .Own 10434 88- Ptaca and too 
anotdMB,- fitanoroitt U toMw to.- ' 4XCWng 
Xoo nA ow*. 188. JU— a tse 01,734 0957. 
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Art Galleries 




ACMD8 GALUKV. 43. Obt.Boml SU W1. 

• m-«2» *178. m» BROOK— YortohWa 

Umttewto. UatH A Mardw Moa^A-L 
9J0-S.30; Ihmn. «ntM AJSO.* - 


t?-. 




FT TOP 500 




EUROPEAN 

SURVEY 






REPRINTS QF * SERIES OF 
ARTICLES ARE NOW AVAILABLE 
FROMi 

NDeota Bmlnm Pitelldty Dept, 
.financial Timet 
v Bracken . Ho«b« . 

*•' - W Caanoa Stmt 

• London EC 4 P 4 BY 
Fite* £10- 




"i-* 

p. 



Amsterdam 


Oude Kunst 
in De Nieuwe Kerk 



3rd ART AND ANTIQUE DEALERS' FAIR 

26 th Feb. - 10 th March 


Open from 11.00 a.m. to 6.00 p.m. 
tue. and thurs. from 11.00 a.m. to 9.00 p.m. 
and Sunday from 12.00 a.m. to 6.00 p.m. 


FREE CATALOGUE FOR THE FIRST iO 0-00 EA'ANG ViSfTR- 

U.H.O.K. organiser!, cf the Art and Ar.fcque Deaterr,’ Fair DcLFT 'rfoiT^OtsOn: 020 - 233904 
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bl price | Thomson move 

rises 

undercut 
rivals 

AUSTIN HOVER, part of the state- 

uwued BL group. Will nwrinfeHn aw w ~ w* , w 9 ™ ™ "• 

aggressive approach to ear primig - ■ • - . 

thisyear, John Griffiths writes. BY ARTHUR 6ANDLES ' 

It a nnoun ced an average price in- ' 

crease on. Its ears and vans of Si THOMSON Holidays, Britain's Mg* Tnt H qy n, the second biggest UK 
per cent, well under the 4a per emit gest tour operator, has lannched n operator, said it was surprised by 
unease announ c ed by Ford and programme of 100,000 low-coet holt- Thomson’s derision. “All our dhn- 
, cent announce ^ Vans- daysrto Spsda for the summer.- The store lad . a better booting period 
“JPPJ. \ ' actfonrais^ the prospect of a third last week than they had a year 

me enact of these increases, nart year of price "wars in the recession-' ago,” the. company said. “We said 


may provoKe 
tour price war 


of a general round of car price rises 
- is to make Austin Borer’s 1JBL 
Montego, its main contender in the 


hit UK travel industry, - 
The holidays represents, substan- 


fleet car market £125 less .than tial reduction on norjnaUbomson 
Ford's 1.6L Sier ra, and thfi 1.3L priO&S. With ft of 83 TOUC h 

Maestro hatchback £108 less than as £144 on a twowek holiday. But 
VauxhalTs Astra 1300L. there nsvla niwhonMM nnri iKam 


^ ihlwgg would pick 19 lalC 
"they hare. We still think there will 
he a shortage of holidays in the 
High season." 


. . — ffitasun will re_ „ , 

there may ne surcharges and there fog its own range ca low-priced, ear- 

The price increase does not affect is no choice of hotel. Although the fy season offers. These wffl not on- 
models already in stock, and Austin company hra not directly cut the ly be cheaper than Thomson's 
Hover said it would take “some prices of Its main summer pro- prices, but will include any sur- 
weeks" for the increases to become gramme, the move is unlikely to be' charges," the company claimed, 
fully effective. ignored by ita main cmnpetitore. 


md by produc- 
low-priced, ear- 


rqin ers’ dilute, the fall in the value 
of starting, stories of violence in 


fully effective. 

The increases were announced as 
Austin Rover continued to trad be- 
hind Vauxhaiyppel fn the car sales 
charts for the. second month in a 
row. After 20 days of sales in Febru- 
ary, Ford is leading the market 
with a 29.64 per cent market share, 

Vauxhall/Opel has 20.72 per cent 
and RL, which includes Range 
Rover sales as well as Austin Rover 
models, 15.51 per cent 

In January, BL had a 19J> per 
cent share, compared with 20.84 for 
Vauxhall and 24J3 for Ford. 

Volkswagen/Audi also increased 
its prices by an average of 35 per 
cent yesterday, while BMW (GB) 
imposed an additional price rise av- 
eraging 1 per cent, bar which it 
blamed the faUin the valve of ster- 
ling against the D-Mark, 

O CONSTRUCTION industry lead- 
ers are preparing detailed assess- 
ments of what the ' Government 
needs to spend on roads and other 
projects and the cost of moating 
jobs in the construction Industry. 

The Group of Eight -the heads of 
the construction industry's employ- 
ers' organisations, trades unions 
and professional bodies - met envir- 
onment ministers Mr Patrick Jen- 
kin and Mr Ian Gow and Mr Pfitar 
Rees, the first secretary of the 
Treasury. 

After the talks the Group at- 
tacked the Government's construc- 
tion policies and described the 

Treasury’s attitude as “ebsanpoin- ww wua iun» w unux 

tmg and unrealistic." ^ protect the interests of everyone 

□ IMPROVEMENTS ta-tbe Gov* _ 

eminent? s Insolvency Bill to protect Th® Office of Fair Tra ding is at 

shoppers who lost money when .prese nt i nvestigati ng ^cla ims that j 
traders went bankruptwera, urged food re t^ter s qcert unf air pr essure 
-by Mr Michael Montague, elm- on their ^ uppHers . - ; — ^ 


Horizon, another tig tour opera- 
Mr John MacNtil, managing cfl- tor, said last night that it did not in- 
rector of Thomson Holidays, said term to reduce tee prices of its main' 
the Spanish market was down by brochure holidays. Its brochure was 
about 30 per cent compared with relaunched last December to bring 
1984. He said the reasons were its 1985 summer prices into line 
price increases, surcharges, the UK with competitors. 


The company said, however, that 


some resorts and a change in travel it would announce later this week 
fashion. Holidays to Greece, Yugos- the first of a series of special price 
lavia, Tunisia and Portugal had offers which would be 


been selling well 


‘Abuse of 
power’ 
by food 
retailers 

By Carta Rapoport 

BRITAIN'S food man u facturers 
yesterday accused food retailed of 
“abuses of commeroal power* 

Sir Derrick Holden-Brown, chair- 
man of Allied Lyons and president 
of the Food Manufacturers’ Fedora- j 
tkm (IMF), said at yesterday’s an- 
nual FMF conference: There is 8 
need for some dearer rules in order 
to protect the interests of everyone 
involved in tee food chain* 


through tee season. 


taan of tee National Consumer 
Council. 

There was nothing In tee B£U. he 
imM, to stop the “incompetent or 
rogue trader who makes a practice 
of doing customers out of their 
money, liquidating tee company, 
then starting up all over again un- 
der a new name." . . 1 
□ CHANGES in the relationship 
between tee Bank of Engl a nd , the 
UK banks and their auditor* ate 
called tor in a report by Griereson 
Grant, tte London stockhroking 
firm. 


•Our preference would be for 
clearly-spelt-out practices which all 
parties voluntarily abstain from us- 
mg, in tee knowledge teat they are 
liable to-be investigated if they do 
use them* said Sir Derrick. - 

Sir Derrick said that these prac- 
tices indude tee arbitrary dropping 
of branded products from super- 
markets, extending payments be- 
yond the terms of suppliers’ con- 
tracts and indulging in promotional 
price-cutting of branded products. 

On tee food sector to general. Sir 


Mr Tim Hyrke, the firm’s bank- Derrick said that tee industry was 
ing analyst, said problems of ao- stPl 20 per cent less competitive 
counting for Latin American debt than its EEC competitors, in terms 
and the recent Johnson Matfbey of unit labour costs, in spite of the 
Bankers crisis hoi created uncar- faR of sterling. 


tainty over bank shares in the stock 
market 

He said tee Bank of England and 


He said there was little prospect 
of real growth in the food sector in 
tee next year, but com p ani e s 


auditors should be free of the con- “should move quickly to take advau- 
straints, by changes in the law if tage of shifting consumer tastes 
necessary, which prevented them within the market.” • 
from communica ti n g with each offi- Gmrera writes: Envinm- 


□ BRITISH Caledonian will start 
services from Gatwick airport, Lon- 
don, to Jeddah and Dhahr&n in Sau- 
di Arabia from March &U 

This follows approval by Saudi 
-Arabia of the route transfer from 
British Airways under tee UK Gov- 
ernment's “route-swap" plan. In re- 
turn, BA wfil take over BCal'a 
South American network. . 

Flans tor BCal to fly to Riyadh, 
the capital of Saudi Arabia, are still 
under di s c u ss ion . • 

□ GEC High Voltage Switchgear is 


Andrew Gowers writes: Environ- 
mentalists are today stepping up 
teeir campaign tor tighter controls 
on tee supply and use of agrochemi- 
cals, with tee puhficatjcm of a report 
detaining 193 allegedly da m ag in g in- 
cidents involving pesticides. - 

In tee report, sent to MFs pre- 
paring for -the second House of 
Commons reading of the Govern-' 
meats Food and Environment BiQ, 
tee conservationist group Friends 
of the Earth presents extensive evi- 
dence of illness apparently caused 
by intensive pestiride spraying. . 
la several cases people were re- 


: UK NEWS 

Hurd renews call for political Electricians’ union 
talks on Northern Ireland will teach skills 

BV OUB BELFAST CORRESPONDENT _ ^ tO CMllCSC StudCUtS 


BY OUR BELFAST CORRESPONDENT 

MR DOUGLAS HUED, the Nor- 
thern Ireland Secretary, yesterday 
mad£ a renewed appeal for political 
n e g o ti ations on a day whan Union- 
ist parties said teat Mr Jolni Home, 

Le ad e r of the Social Democratic 
and Labour Party, bad slammed the 
door on talks by meeting the IRA 

Mr Home secretly met IBA mem- 
bers is the Irish Republic at the 
j weekend, but walked out after five 
! minute * when' the IRA pod they 
wanted the talks recorded on video- 
tape. 

Mr James Molyneanx MP. lead- 
er of the Official Unionist Party, 
and the Rev lan Paisley MP, of the 
Democratic Unionist Party, said 
they had warned Mr Hume that he i 
would be jeopardising planned && 
piqruwi inter-party 

they now saw so point to tafiong to Douc 

| . Mr Hurd said an upsurge in IRA 
i activities to the past week bad rein- pie. st 
i forced tee need for political dia- the ct 
logue. It was hard to see how devo- clear 1 
lotion could be achieved unless the could 
constitutional parties were pre- curity 
pared to discuss how political nor- compl 
nudity could be restored. This ; 

The timing and tee ptfy te of dis- hnpro 
cussion can be considered but there answe 
is an inescapable need tor rational Bra 
discussion between those who lead forces 
tee constitutional political parties,” sessto 
he said. tore o 

The IRA activities emphasised and a 
that it was pointless to telle to peo- a£ thz 



Douglas Hurd: ‘Inescapable 
need for discussion 1 . 

pie. so irredeemably dedicated to 
tee cause of violence, it was also 
clear teat a normal political process 
could prosper without a robust se- 
curity policy directed towards tee 
complete eradication of terrorism. 
This policy was constantly being 
Improved. It was within the law and 
answerable to the courts, he p»ih 
B rendan Keenan writes; Security 
forces in Northern Ireland are as- 
sessing the Impositions of the cap- 
ture or two Belgian-made FN rifles 
and a Huger rifle after the shooting 
of three alleged provisional IRA 


members to Strabaoe, County Ty- 
rone, at tee weekend.- 

The guns are not part of file usual 
IRA armoury and their discovery 
follows reports that the IRA is dis- 
satisfied with its traditional weap- 
on, the U.S.-made Anaahte. 

The provisionals apparently be- . 
Keve that ihe modern body armour, 
or flak jacket.' as it is commonly : 
called, issued to troops end-police is 
ca pabl e of stopping a bullet from : 
the high velocity Armalite, which is : 
based on tee US. Amoy M-16 rifle. 

The Armalite fires a 5Jj8mm 
round, but one of the FN rifl es 
found at Strabane was of the heav- 
ier 7^2mm calibre. The IRA may be 
looking for weapons which are 
more effective against the latest 1 
body armour, aMimig h it was en> ! 
phasised yesterday that tee British i 
Army is exchanging its present . 
7J52mm seiEtoadrog rifle tor a j 
i56mm weapon. j 

Provisional sources claim that in 
some recent attacks, members of 
the security forces were bit to am- 
bushes with AcmaRte rounds but 
got to their feet afterwards, shaken 
but apparently not injured. The Ar- 
my WOUid Tnwlrfr no wnmwmt qq 
nlaim 

The IRA is kpown to be short of 
weapons and supplies at present, at 
though the Strabane haul also in- 
cluded armour-piercing grenades of 
a kind not discovered before. 


BV PHILIP BASSETT, LABOUR CORRESPONDENT 


CHINESE STUDENTS are to be 
trained in and comput- 

ing, skills by the Electrical, Elec- 
tronic, Teipcn mmi mication and 
PtomSfcg Union (EETPD) to what 
is thought to be the first venture of 
this Vinti by a UK trade union. 

Two senior officials of the 
EETPU will leave for China on Sun- 
day to complete arrangements for 
what Mr Eric Hammond, the 
union's general secretary, described 
yesterday as a “unique initiative in 
the efforts to improve trade and re- 
lations between Britain and China.” 

Although training of students 
employees from non-UK countries, 
including China, is commonplace 
among British companies and uni- 
versities, no UK union is believed to 
hare taken such a step before. 

Mr Dave Rogers, h e ad of the 
union’s technical training, who will 
be leading (he Chinese trip, said 
yesterday: "Why shouldn’t unions 
be closely identified with something 
in the intere sts of their industry, 
and of their country?* 

Under arra ngemen ts worked out 
between the EETPU and the All- 
China Federation of Trade TTnipn^ 
a group of 24 Chinese students, all 
technical personnel, will receive 
eight weeks of specialised t raining 
with the union. 


The first students will arrive in 
May. So tor, 30 stud ent s have 
passed a preliminary examination 
to take the course, and part of the 
purpose of tee union's visit to Chinn 
is to make tee final selection. 

. . For tee first tour yranks, the stu- 
dents will be taught a ran ge of ne w 
technology skills at the EETPU 1 s 
training centre at Cudhazn, Surrey. 

Two weeks' on-tbe-job training 
will teen follow with organisations 
which have an i nteres t in exporting 
to Chtof* The EETPU hopes to tor 
dude the Central Electricity Gen- 
erating Board, . GEC, ICI, Ford and 
Land Rover. Two further weeks at 
Cudham will end the training. 

Recent Government links with 
China have included a visit by Mrs 
Margaret Thatcher, the Prime Min- 
ister to 1983, an industrial trade 
mission led by Lord Young, Cabinet 
minister with spedal responsibility 
for employment, and an agreement 
on space technology collaboration. 

Mr Hammond said the venture 
was not one of exdushre concern to 
the union. "Our hope is that this 
practical international help will 
make its contribution to improved 
trade and relations between Britain 
and China." 


making 310 vroricers_ redundant at ported!? forced to move home to es- 
its Ma n chester and Stafford wonts cape pesticides, and to more than 12 
and putting most of the r ema i ning ,- wcfa inni»« pesticides are said to 
workers at Stafford on short time «msed the death of' domestic 

working. animals. 

sKSSSSS 

GFCL a relatively small spraying from "the air, dwimj 

had “creased its that present controls over aerial 

spraying WteqMtfi and £re- 

n SHERFA vans worth £ 10 m at 


from BL -by the Post Office.- The 
1,000 vans, all . with diesel engines 
win be delivered before November 
this year. Earlier this monte the 
Post Office ordered 2,000 smelter 
disel Escort vans from Ford. 


quenfiy unenforced." 

It also says teat the chemical in- 
dustry’s exiting voluntary controls 
over supply of pesticides - known 
as tee Pesticide Safety Precautions 
frfoyy - is being .violated on a 
lpr|escalB. 


100% I.RA!s 

in London at. Hendon, Mitcham and Park Royal 
on established industrial estates. 

UNIQUE facility for 
TAX RELIEF ON LAND CONTENT. 
Finance available. 

' Phone Stephen Williams on 01-831 8244. 

TARGET 

TARGET GROUP FIA; 


How far has your company 
communications? 

Communications have come 
a long way in recent times. 

And so fast that technology 
sometimes has little regard for 
the people who use it. 

Wang's approach to office 
automation puts humanity first, 
making sure that computers 
communicate with people as 
well as each other 

Inter-office or 
internationally. 

On an individual 
as well as a ca 
orate scale. So 
everyone has easy access to 
all the inform- 
ation the 


need, without having to wait for 
others to respond 

The days of management 
pyramids are long gone. 



WANG 
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Company Notices 



THE RANDFONTBN ESTATES GOLD MINING V3MPANY, 
WITWATERSRAND. LIMITED 

(-incorporated in tbo RcwWic of Squtt Afrfu) 


DIVI DENB No. H 
ON 5HAM WARRANTS TO IEAUR 


Pursuant to the Notice BuOIlkheO on : 21 W Pecwobar. * M* ![* 

SSWwSwS SMS tSSf\tSU^^S&g » " ' 

f? 1 nf-rf minn anutnUi 44 273019 b United Kinaaom cummer. Tl» gross 

Aoerts is. therefore w uwiw; 
m StsfiMln HiSderl'af w”« Warrants so Bearer are informed Out OSpment 
S n.via-nS NoM Uni M made on or aher Oth March. 1885 upon surreneer 
Sl No IS « vS Lome* BeaierOfhce of Hill Samuel * Co. u*. 

4S. Beech Street. London £C2P 2LX. Parable 

ov share 
(U.K. Currency] 


Cauivaiewt in United Kingdom currency , of dhridei^ deciajed 
Less- South Afr-ean Non,R 


(Ira i Sent Shareholders^ Tau^gf 15% 


E VENUE 


Lei*: United K.nodom IBM T» « «l *“« ■**" 

DECLARATIONS 


265.8301 

39.8457 


22S.7924 

39.8457 


185.9467 


8c4n£°««^ 

at least seen deer days before payment Is figjfigfo BBOTHEBS U MITE0 

London SecraUrles 

D. R. Frith 

Secretary 


99. BtsMpioate. 
LONDON EC2M 


SXE. 

25th February. 1985. 


n? 7 ?** gross amount of the dividend for me for United Kingdom Income and 

<2» Under Pw’&wH*' TaxaiSin^^SiD^ement between the United KInpdom and 
uip Republic or South Afrtca. South African Non-Resident Shareholders’ 
Tax SSnSbie to toe dividend to allowable as a credit •eafnstt'Mj Uni! 


Kmedem Tax psyahto In respect of the dividend- The deduction' (rf i« it 
Kingooi ni. T» iVid of at the standard rale Ol 30-% represents 


the reduced rate of 1SK inuca 
" - * it the 


an aiiowjnco'of cr*viTt' _ at the rate of 15% In 
- Tax 


Non-Resident SnarehoWrrs' 


respect of Sooth African 



IOHANNBBURG CONSOLIDATED INVESTMENT 
COMPANY. LIMITED 

(incorporated In the Republic of South Africa! 


NOTICE TO 78 


pursuant to the Notice published on 25rd January. 1985 members era 
informed mat the rate of exchanpe at which payments of the *ho»e dividend are 
to be despatched bv the United Kingdom Paying Agents on Btti March. 1985 
rt irjToIIM centi eouals 44.2730190 United Kingdom currency. The grata 
dVidmli anibie tw the United Kingdom Paying Agents to therefor* equivalent 

10 * 8 |ioufer* o. r snare Warrant* to Bearer are intormad that payment- of 
Dividend Nq 118 w.ll be made on or after 11 th Mar ch, 1 985JIP OO gJTMder 
of Coupon No 118 at the London Bearer Office of Hill Samoa! a Co. Ltd.. 
45. Beech Street London EC2P ZLX. PavNile 

per share 
(UJC. Currency) 


Enulvalent In United Kingdom currency of dividend declared 
Less South African Non-Resident Shareholders’ Tax of 13.1 10% 
amount payable where a u.k. inland revenue 

DECLARATION IS LODGED WITH COUPONS ■ - ■ ■ - • ■ 
Lest: United Kingdom Income Tar at IS. 90 56 on The groat 

AMOUNT^ ISSVJffiT Wttl* COLPONS " "ARE" " LODGED 
WITHOUT UNITED KINGDOM INLAND REVENUE - 
DECLARATIONS 


88.5468 

11.5995 


76.9485 
14 9643 


COUPONS must be listed In duplicate dp forms obtainable llrom the London 
Bearer Office and deposited for examination on any week-day Saturday excepted] 
at toast s~e« etoar Cava ttofor. the •"-VSlSISSTofcoiHHI* LIMITED 

London Secretaries 
D. R. rrnh 
Secretary 


99. Blshoenate. 
N EC21 


LONDON EC2M SXE. 
25th February. 1985. 


(V) T The gras* amount of the dividend for use for United Kingdom Income and 
Surtax purposes i* 88.5460* par share. 

■ 2) un-ier the Double Taxation Agreement between the United Kingdom and 
the Republic a! South Afrtca. South African Non-Resident Starahrtder* 
Tax aeollcaole to the dividend Is allowable as a credit against the United 
Kingdom Tax payable In rnsnect of the dividend. The deduction of tax at 
the reduced rate of 18.90% instead of at the standard rat e Of 30 % 
represents an allowance of credit at the rata of 13.10% lb resocct of 
South African Non. Resident Shareholders - Tax. 


W,LL M «A om , 


(NEDERLAND] 


U.S.31 08.000,000 
GUARANTEED 1 
NOTICE' IS HE 


Of the Anno 
Williams A ' 
of the Royal 

for the vear „ 

are available tarn 
the Issue. 


UARANTEED BONDS 1903 
HEREBY GIVEN that copies 
■al Report and Accounts of 

Gtyn's^fftederland). B,V " 1 * <1 


Scotland Group PLC 


30th September 1BB4 
the Paying Agents to 


BlUirfW 


Art Galleries 


WILLIAM ORUMMOND at BURY STREET 
GALLERY. IT. Bury Street. W1. Exhibi- 
tion of Early British Watercolours. 


UK NEWS 


Savings riddle over abolition of the GLC 


By Robin Pauley 


WILL THE aboliton of the 
Greater London Council save 
anybody any money? As the 
Government's resolve to push 
ahead remains fins and the. 
execution time of midnight on 
March 31 1986 draws .nearer, 
this question becomes harder 
rather than easier to answer. 

As more and more of the 
complex financial issues un- 
ravel, the most optimistic 
assumptions about savings have 
been scaled back. Indeed, it 
now seems that, whatever the 
political merits and demerits of 
abolition, the financial, result 
could be minimal savings or; 
perhaps, no savings at all unless, 
a book ■ published today* 
suggests, some 'service cuts or 
“ policy ” savings are also 
introduced. 

When Mr Tom King, former 
Environment Secretary, pub- 
lished the first estimate of pos- 
sible savings in May 1983, he 
thought the savings eventually 
accruing from abolition of the 
six English metropolitan county 
councils and the GLC might rise 
to £120xn and 9,000 jobs, with 
first-year transitional and re- 
dundancy costs of between £20m 
and £70m. Civil servants warned 
him, however, that any estimate 
would be a hostage to fortune 
and the chances were that these 
back-of-an-envelope figures 
would be badly wrong. 

In October 1983, therefore, 
(by which time Mr Patrick 
Jenkin bad become Environ- 
ment Secretary) the White 
Paper on abolition, “ Stream- 
lining the Cities," carefully 
avoided any estimates, saying 
simply “It will save money, 
after some transitional costs." 

It quickly became clear that 
the already controversial pro- 
posals were not going to enlist 
the support of commerce and 
industry or Tory local and cen- 
tral government politicians un- 
less savings could be promised. 
So when .the Local Government 
Bill was published last Novem- 
ber the financial memorandum 
said annual savings of around 
£100m a year would be achieved 
although there would be heavy 
transitional costs including 
£40m redundancy payments in 
1988-87. Local authority man- 
power would fall by 8,000. 

The Government's view is that 
about 50 per cent of the total 
figures apply to the GLC. 

The target of £50m savings 
from the GLC represents only 
about 5 per cent of the council's 
£lbn annual current spending. 
Nevertheless, in these days of 
tight public spending limits and 
penal London rate bills, any 
savings would be widely wel- 
comed, particularly by commer- 


cial and industrial ratepayers. 
If they could be achieved: 
through loss duplication, higher 
efficiency and no service cuts, 
so much the better. 

To meet the Government's 
targets, some 4,000 GLC jobs- 
would have to be lost. The GLC 
employs 22,000 staff and con-' 
trary to the popular public 
image of an overblown bureau- 
cracy only 8 per cent of .staff 
are administrative and manage- 
rial, with another 13 per cent- 
in clerical grades. On average, 
around fiO per cent of local 
government expenditure goes, 
an personnel costs including 
pay, but only 17 per cent of GLC 
expenditure goes this way: So 
each GLC employee costs about 
£7,700 a year and total employee 
costs are £170m- 

If 4.000 GLC jobs could be 
cut, - it would save about £30m 
annually, In years after the 
impact of redundancy pay- But 
how could these jobs be saved 
when no functions are to be 
lost ? A third of all GLC jobs .— 
7,000 — are in the fire-fighting 
service and they must be assu- 
med to continue or increase. 
This means the 4,000 would 
have to be found from the re- 
maining 15,000 employees — a 
cut of more than 25 per cent. 

After fire-fighters the four 
largest groups of employees are 
professional and technical staff 
— architects, surveyors, engi- 
neers etc (3,875); clerical staff 
( 2 , 828 ); specialist staff — com- 
puter programmers, work study 
staff etc (1,925) and workers in 
support services — cleaners, 
catering, etc (L350). 

As all the new joint boards 
and quangos which will take 
over most of the GLC services 
after 1986 will need their own 
adminstrations it is difficult to 
see how most of the employee 
groups will be able to died 
many staff. The London 
boroughs may be able to absorb 
part of their extra workload 
with existing staff but the lion's 
share of the GLC — around 70 
per cent by expenditure — is not 
going to the boroughs. 

As the Inner London Educa- 
tion Authority is to survive but 
become a directly-elected body, 
It is likely to remain at County 
Hall, which the Government 
was at one time hoping to raise 
£l00m by selling. It is likely 
therefore that to minimise sew 
costs as well as for continuity, 
many of the new bodies will also 
be housed in County Hall. 

The only scope for major re- 
dundancies appears to be in the 
professional and technical staff 
sector. 

But the Government's target 
is not as wild as critics suggest- 



If half of all these planners and 
architects were to go plus 10 
per cent of all categories other 
than firemen, the target would 
be met On the other hand, as 
transitions always entail many 
extra man hours, a more 
realistic assumption might be a 
cut of half this target, or 2,000 
jobs, to save around £L5m. 
against redundancy costs of 
more than £20m in the first 
year. 

What of other savings? The 
1983 Conservative Party mani- 
festo said: “The metropolitan 
county councils and the Greater 
London Council have been 
shown to be a wasteful and 
unnecessary tier of govern- 
ment." 

Clearly, there Is not mnch to 
be saved from “unnecessary" 
services because most of the 
functions have been found 
necessary enough to be 
retained In one way or 
another. “Wasteful" offers more 
scope. As we have seen, the 
scope for bureaucratic savings 
is smaller in the GLC than in 
most councils because the pro- 
portion of bureaucrats is low 

Nevertheless, there is a wide- 
spread perception that some of 
the GLC activities through, for 
example, the controversial 
grants programme to minority 
groups, amount to frivolous or 
political expenditure. Most of 
that “controversial" spending 
is funded from the product of 


a 2p rate which all councils are 
allowed to raise for their own 
purposes. This produces £40m 
for the GLC. As a large number 
of grant-aided organisations 
will dearly continue after aboli- 
tion, perhaps £ 2 0 m of this could 
be saved. 

With This £ 20 m, arid perhaps 
£15m to £20m from job cuts, 
the Government targets look far 
from wild on the surface. But 
from here the argument about 
costs and savings becomes more 
difficult and often politically 
.motivated. Lady Porter, Con- 
servative leader of Westminster 
City Council, for example, 
claimed in January 1984 that 
abolition of the GLC could cut 
, Westminster’s rate bill by £45m 
and London's total rates bill by 
£274m, while the average rate 
in the pound in the capital 
could fall by as much as l9p in 
the pound. At the same time 
Mr Maurice Stonefrost, director- 
general of the GLC, estimated 
Brat Its abolition could cause a 
' rate rise of between 10 and 17p 
'in the pound. The Labour 
Party estimated that rate rises 
would be needed in 25 out of 
32 London councils. 

It is this part of the argu- 
ment which is crucial for the 
Government Whatever the 
political arguments about 
“ abolishing - ’ Mr Ken Living- 
stone, the Government already, 
facing extreme difficulties in 
getting the Bill through Parlia- 


ment, is anxious not- to be seen 1 
to have piled agony on . to the' 
painful London rate burden in 
1987, one year after abolition 
and shortly before the next 
general election. • 

There are more practical and 
severe problems Of cost which 
are only now emerging from the - 
extremely complex implications 
of abolishing the GLC for the 
taxpayer ana ratepayer. 

The GLC has loan debt of 
around £2bn but has pursued' a - 
policy of funding a rising pro- 
portion of its capital expendi- 
ture through an internal capital 
fund. The proportion Is now 25 
per cent and around £130m a 
year is rep rid to thefund from 
internal sources sneb as rates.' 
This finances new capital and 
avoids expensive calls on the 
market After abolition, -these 
internal payments will. ; cease, : 
although the successor authori- 
ties for the GLC capital pro- 
gramme will still need to seek 
funds in ..the. market'.. The 
Treasury is taking seriously ■ 
estimates that - - “this- ; could : 
increase public borrowing in 
the medium term, Le.. five years, 
by between £750m and ' £lbn._ 
This scale of cost, although not ' 
a direct ratepayer cost, dwarfs 
the -possible small savings, out- . 
lined above. 

But . there is a yet worse 
difficulty, . identified . by Lady ‘ 
Porter's own officials. It could 
destiny her. hopes of a year ago ; 


for her council's ratepayers. 

The very complicated problem 
is this: The Cities cf London and 
Westminster are so wealthy in 
highly Fated commercial pro- 
perty i that . they jointly give 
.about £70m to :be. shared out 
among other,- less wealthy inner 
London- , '; boroughs. . . Their 
domestic ratepayers^- are 
insulated from the Sects' of this . 
transfer but it-' cost a fum- 
; domestic 'ratepayers about 8p in 
the jpoiind. _ : 

After ‘abolition, . a new prob- 
lem .of unequal resources arises - 
throughout "Greater - London 
which the Government proposes 
to resolve 'by. increasing' this 
shareout 'tQ cover Inner .-and 
outer L<mdoh..A.tiilxd -borough, 

Kensington and Chelsea, will 
become - a contributor' 1 and the' 
burden . will also he shared by 
domestic " ratepayers. . y. This . 
.heralds- a substantial increase in 
the ---rate burden, for - domestic 
and 7 non-domestic ratepayers 
right across theTaryheanland ■ 
of central London. - . :7. . 

- TMs- - - equalisation : problem 
could be a major burden for 
commerce anffindustry.Alarge 
West End * store;': fbrv example, 
with -'a-'-dtuiieiit- :rate :bHl of 
£LAmj pays £72.800 towards 
equalisation. Under the new 
proposals' this - would rise to 
between £200,000 and £280.000: 

: The burden frils across the key 
commends! centre- of London— 
the City, Westminster and 
' Chelsea. - ; ’ • ' . 7 “' .. . . .. 

: So. wTthia all these complexi- 
ties. /it- appear* ' that . some 
boroughs might gain a little and 
few might..' lose it lot ' from 
abolition. " Overall major ' net 
savings -look unlikely mid a lot 
of luck apd improved efficiency 
might be ceded just to keep the 
overall: costs . of “ninning** 
London' at thesame real level 
as under tfte'GLC, . -y • "* 

As . ' the issues - become 
clearer and . more detailed ex- 
planations ' appear for. the 
unlikelihood -of- savings, .the . 
Government could find . Itself 
compelled- politically to ensure 
.that, rate bills appeared to fall. 
But it would then -have to con- • 
rider the - troasuiy’s view put 
forwahl Mterhally ; last year 
that saving^ were unlikely: with- 
out very, major cuts In local 
government manpower, which 
in .turn.- means big. cut$- or 
elimination of . some services.., 
a political /thorn yet 1 pricklier 
thair abolition itself. 


. . Btyopd Our. Km. sn analysis of Cfiff- 
GLC abolish* "contrtnfersy. by Robin 
Pantry, Stamn Ians Joy- sotf Andrew 
Forrester, published Today by Fourth 
Esuie^ a.95.^ ■ • >. T* • . . . 
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Speed in financial transactions is traditionally of great importance. Today 
however, many banks are realizing the equa l importance of personal service, 
and ate using Philips state-of-the-art PTSfiOOO banking systems to free staff 
for more direct customer contact 

The' Royal Bank of Canada have some 3,000 Philips workstations for this 
purpose. One front-office station can reduce the operations per transaction from 
six to just one. 

Other Canadian banks have installed a large number of Philips Auto- 
mated Teller Machines, both as thiough-the-wall models and lobby machines. 
Philips has supplied more than 100,000 workstations to banks world-wide. 

Our PTS 6000 system is recognized as one of the world’s leading systems, 
and is used by international banks in Austria, Hong Kong, the Netherlands, 
Sweden, the UK Switzerland, Belgium, etc 

Philips is proud to be extensively involved in Singapore’s prestigious 
Raffles City project, which includes the worlds tallest hotel, the 73-storey 
Westin Stamford, opening in 1986. • 





'■£•*.*** ’.4 in. ' f-'-.i 


We speed up banking transactions in Canada, and 


prevent high energy costs in Singapore. 



MM WMmL. 


The project (which covers 3 hectares and indudes another hotel, the - 
28-storey twin-core Westin Plaza, a 42-storey office tower; arid a7-stdreypodium 
housing the country’s largest convention centre and shbpping centreydonfirins " 
Singapore’s continued importance as a Far East busing centre. ^ 5 V - --v-*’ 

The entire complex willbe iHuminafed by Philips usihgfmotefiiaii 42,000 
energy-saving PL* and TL*D luminaires. Spedal r k?w-brightriess , ’ l^^ 1 

will be used in the offices. - -• 'r. . . 



programmes, m-riouse movies, and lniormatKm cnarineis through a : 
cable to all rooms and the officebuilding; an independent public addn^s system 
provides background music to the shopping centre and fundfori rooms. . 


Philips organization in your country or toPhfiips, VOA-02X7/5T12, Eindhoven,: 
the Netherlands. : ’ . ■ w v= 
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THE ARTS 


Visual arts/By William Packer 


initiatives 



It is a constant and - fair 
reproach to me that, giving too 
much space and lone to the 
exhibitions and work to be 
found in London, T allow the 
many fine things going on else- 
where to • pass virtually un- 
remarked. It is indeed a 
problem. Every New Year 3 
resolve to travel more, 
certainly to try to catch the 
major show on tour before it 
ever conies to London. Every 
year soon, too soon, I am over- 
taken and embarrassed by 
events, caught up by the 
Renoirs, Chagalls and St Ives's, 
as it were, of every season, and 
even Oxford or Bristol -or 
Brighton or Southampton' seem 
an impossible world away. ' 

The horror is that not one 
but all four of 'the major 
shows I cover today, though 
now in London, are in every 
respect the creatures of pro- 
vincial initiative, and there is 
yet another (the Peter Green- 
ham at the Royal- Academy) 
that I must hold over-' for a 
week or two. And of .those five 
I admit that three were set up 
by the admirable Museum of 
Modern Art in Oxford, and a 
fourth was shown there only 
last month. 

This little game of odd man 
out happens to have five 
answers, but the one I take 
today is simple enough: ah the 
work, so different as it is in 
kind, comes from abroad, and 
each show offers us a definitive 
and scholarly view of its sub- 
ject. If our cultural insulari ty 
Is notorious, it is only fair to 
say, for the visual arts at least; 
that it is not the deliberate 
fault of our great institutions. 
Though their spirit is willing; 
too often their wheels are well 
directed rather than well oiled, 
and roll exceeding slow. Here 
we have small and independent 
organisations working " fan the 
same field with conspicuous 
energy, discretion and inlet 
ligent opportunism to bring us 
exhibitions that would not 
disgrace the grandest most 
prestige-laden museum In the 


world, and yet are pertinent 
enlightening, and break new 
ground, ; 

Oxford's three initiatives may 
be taken in turn, if only 
to demonstrate the scope of 
such activity, and by implica- 
tion the nature of the oppor- 
tunity. PerJjaps most remark- 
able of them is Art Into Praduor 
tion. an exhibition of Soviet 
ceramics* textiles and fmftfp n 
of the period immediately after 
the Revolution (at the Crafts 
Council- ' Gallery in Waterloo .' 
Place until April 28— sponsored 
by Courts ulds PLC. the Visitor 
Arts Unit and the GB37SSR 
Association) which the Museum 
of Modem Art arranged with 
the help of the- Crafts Council 
and. the Russian Ministry of 
Culture, and which at Its 
London, inauguration Lord 
Gowrte declared to be; tn :his. 
view, the most ' exciting show 
he was likely to see Ibis year. 

That is a large claim, but one 
not altogether beyond argu- 
ment, for we in the West have 
long known and celebrated that 
short euphoric interval as per-' 
haps unique in modem history* 
when the most radical and ad- 
venturous of artists were drawn 
for a . brief moment into the 
centre of everyday affairs, even 
influencing and directing them 
to a degree, certainly accepting 
a clear social role and receiving 
general support for their art in 
turn. But artists, if true to 
themselves, are unbiddable and 
thus subversive; and the 
moment passed. It is only' in 
the past few years that the Rus- 
sian cultural establishment has 
come again to realise a critical 
confidence in the created vigour 
of that time, in all its manifes- 
tations In toe fine and applied 
arts. 

The fine art we know well 
enough, and how here at last Is 
the design in significant quan- 
tity, charming. decorative and 
exciting by turns, the textiles 
especially striking in their 
gaiety and socialist fervour, the 
ceramics- at once loyally figura- 
tive and descriptive, with yet 


the principled simplicities of 
constructivism adapted, yes, but 
not compromised. The British 
Council is . to 'reciprocate by 
sending an exhibition .of modem 
- British- studio pottery to Russia 
next year. 

■ : The - second' show, Tradition 
arid Renewal (at toe Barbican 
until March 81) is again of work 
from the Commun is t bloc, and. 
again of material never seen 
here before. East Germany has 
taken part, in toe past two 
Venice Biennales, and thwi ri t 
we no longer expect any such 
official endorsement of art from 
a -Communist state to mean 
mere.. Socialist realist proper 
jganda. even so the raw. am- 
biguous power, toe incipient 
violence u toe painting shown 
in 1882 came as something of a 
shock. Last year toe surprise 
-had gone, but most certainly 
the authority remained, and it 
-was-qulte dear that some of the 
most extraordinary and vital of 
contemporary painting was 
.-being done on the other ride of 
the wilL 

-This show covers something 
of toe same ground, but is- not 
confined to it, and it says much 
for toe percipience of David 
Elliott (who, is . director of the 
Museum of Modern Art) and 
his independent eye, that at the 
suggestion of toe East Germans 
he began his work on the pro- 
ject in 1981 and hi& show 
opened coincidentally with 
Venice last summer. 

. The work is all figurative, and 
toe tradition to be discovered 
is .toe obvious one of expres- 
sionism in its several strains, 
whether of Grosz and Dix, or 
Beckmann, or the Neue Sach- 
lichkeit of Schad and Schlicter 
and Hubbucfc. or the direct; 
fearful scrutiny of Schiele. 
Volker Stelznumn's hard 
realism is most impressive, and 
so, too, toe domestic tableaux 
of Sighard GiUe. so close in sym- 
pathy and spirit to Beckmann; 
but X was especially taken by 
the life paintings and drawings 
of Hubertus Glebe, whose bleak, 
unblinking consideration of the 
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Three Women from Cefalu — by Werner Tftbke 


human condition is as shocking 
as it is profound. And there 
is Werner Tubke who, in his 
strange way, 1 stands quite .be- 
yond any categorising, his weird 
imagery so sharply realised 
going back beyond expres- 
sionism into symbolism, even to 
neo-classicism and further still 
to Durer, Holbein and the 
northern realism of the Renais- 
sance. He might well be a great 
artist 

Show three is a retrospective 
of the work since 1958 of toe 
American photographer. Duane 
Michels (at toe 1CA until March 
17. then on to Waterabed. Bris- 
tol; John Hansard, at South- 
ampton University; Bluecoat 
and Open Bye Galleries, Liver- 
pool). It is as irritating as it 
is engaging, for Mi dials is. a 
natural wit, and a consummate 
craftsman besides, who directs 
and twists and teases -our per- 
ceptions of what he does in the 
nicest ways. Yet bis texts, often 


undisciplined and self- 
indulgent, do topple into bathos 
on their own and sometimes 
work against the images they 
are intended to support The 
most successful photo-sequences 
therefore, are those most suc- 
cinct or impassive in their texts, 
or entirely self-sufficient- the 
Prodigal Son, or toe Fallen 
Angel sequences, for example. 

But Oxford has no monopoly 
of virtue, and toe other major 
show at toe Barbican, Munch 
and The Workers (until March 
31; then to Edinburgh, Belfast 
and Liverpool) is toe achieve- 
ment of the Newcastle Poly- 
technic Gallery, with the help 
of some 25 sponsors. The work 
comes . from Oslo, from the 
Munch Museum ' and toe 
National Gallery, and consists 
for the most part of drawings 
studies and unfinished canvases, 
large and small, that broadly 
engage with the subjects • of 


everyday life, the Work of the 
fields, streets and bunding rite. 
It is easy to read to much into 
this material of the dignity of 
labour, but toe delight of it all 
is In the insight it gives into toe 
work of the artist himself, pick- 
ing up and testing each formal 
idea with all the rapid and 
fresh enthusiasm of toe 
moment. 

And finally -« word of other 
shows, two In the other galleries 
at the ICA (until March 17), 
Tim Head's light and sound in- 
stallation, and a special word 
for the work of a young 
Japanese painter, Shinro Otake, 
whose dense collage notebooks 
are very strong and lively stuff. 
Also, apropos St Ives last week, 
I omitted to mention the show 
of art from St Ives at MfChap.i 
Parkin In Motcomb Street, 
which completes toe Belgravia 
triangle of such things at the 
New Art Centre and Montpelier 
Studio. 


The Golden Legend/Elizabeth Hall 


Arthur Jacobs 


“ I think this is the best thing 
I've done, don’t you?" said 
Arthur Sullivan in presenting- a 
copy of The Golden Legend to 
Ethel Smyth, who frit compelled 
to tell -him that In her opinion 
his masterpiece was The Mikado. 
History having declared itself 
on her side, TherGolden Legend 
has fallen 1 b to the dustifin Jdongr 
side 'cptintfess : cantatas and' 
oratorios by other, less interest- 
ing Victorian Worthies. But next 
year, to celebrate the centenary 
of the work, . Sir ' Charles 
Mackerras wiH direct a perform- 
ance at Leeds, its birthplace; 
and on Sunday a modest revival 
by toe Chelsea Harmonic Society 
(amateur cboralists plus toe pro- 
fessional New Symphony 
Orchestra) was said to be the 
first such "London revival’- far 

aboutHK) -years* — ~ 

Though framed by Christian 
moralising, it is in Affect an 
opera for the concert-halL 
There are six clearly- located 
scenes with prologue and . epi- 
logue,: complete .■ with stage 
directions' such as "Struggles 
at the door, but cannot open 
it "—accessible to Victorian 
audiences in their printed, pro- 
grammes, though omitted on 
this occasion. The mysteriously 
sick German prince- and the 
“ pure” peasant maiden willing 
to sacrifice herself for him 
make less impression than the 
character of -Lucifer, an agree- 
ably humorous devil-like Mephi- 
stopheles in another Victorian 
favourite, Berlioz's Damnation 
of Faust ‘ „ 

Unfortunately Sullivan* 
librettist, toe- .music .critic 
Joseph Bennett; fudged the 


drama. Worse, toe composer, 
free of what he considered the 
."fetters" of Gilbert's dose- 
worked rhymes and insistent 
metres, lapsed into a spineless 
idiom. Some unusually adven- 
turous chromatic harmonies 
proved, to. be of merely inci- 
dental interest Two decently 
worked-np. .choruses, an attrac- 
Jtrve ttaet (not farfrom Savoy 
Hstyle)* and a -good prayer-solo 
Jar the.TreroTrie xanbe picked 
put for. moderate praise, 

• Edward de Rivera, conduct- 
ingi .mls-timed the interval: it 
comes- more effectively after 
the first of the big choruses, not 
after a quieter, earlier -scene. 
He directed a cautious perform- 
ance; perhaps the only possible 
kind with a single orchestral 
rehearsal. John Noble, that stair 
..wart of so much.af toe English 
repertory, commanded toe plat- 
form as Lucifer (and also sang 
the minor role of the forester). 
Wynford Evans gave a mostly 
pleasing account of Prince 
Henry’s part but neither the 
topmost nor the lowest notes of 
Elsie's part suited Una Barry. 
Mbrag Nicholson made toe 
mother’s part even duller than 
Sullivan' left it 
Mr de Rivera did not trust 
his choir (the Society’s own 
singers pins those of Partington 
School) to ring toe once-famons 
m O, gladsome light " un- 
accompanied, : But they did 
welt and a sufficient audience 
of Sullivan devotees gave toe 
work a cordial reception. New 
who wQl - revive that' oratorio 
whose Victorian- popularity 
Sullivan sought to challenge — 
Gounod's Redemption? 


The Real Nutcracker 

Clement Crisp 


Were it possible to invoke 
the Trades Descriptions Act for 
ballet performanees-*hd I 
fervently wish it were — the 
majority of stagings of 
Chaikovsky’s holy trinity of 
Sleeping Beauty, Nutcracker, 
Swan Lake would be well 
worth prosecuting .for their 
sheer effrontery in disregard 
Ing- the. steps and acores they 
purportedly -Offer. The ay 
made. to. toe: jaMic by ballet 
companies is, of course "Never 
mind the authenticity; feel the 
title!", ' and the public tons 
'cajoled accepts distortion, re- 
shaping and** arrangement* In 
stagings as wildly unjust to 
their, originals as they are inept 
in ma nne r. 

- Just what was -created at (he 
Mariinsky 'Theatre In St Peters- 
burg by Chaikovsky, Petipa and 
their associates is the matter 
of Professor - Roland- John 
Wiley's fascinating, scholarly 
study of Tcfcazkoaskg** Ba lle t s 
(Clarendon Press, •' Oxford, 
£28.50). ' By tiring first sources, 
or ig inal -texts; by f erretting out 
the violin rip mteun in Soviet 
ardtfves ana scru tin i sin g, .the 
Stepanov notations used by 
Nikolay Sergueyev at the 
Mariinsky, which he brought 
with him to the West. after toe 
1917 Revolution; by ascertain- 
ing what music was actually 
performed rather- than what 
was published; by collating 
Petipa's notes,- - 'conductors’ 
-scores, reviews and contem- 
porary commentary. Professor 
Wiley has given -us as dear an 
account as is. possible of these 
ballets in their first perform- 
ance. Set. against this research 
is a no -less significant aspect of. 
toe works:- . a musieologtexl 
analysUr of -the scores which 


indicates the . exceptional 
organic, formal strength, and 
wealth of dramatic and emo- 
tional detail to be found In 
Chaikovsky's ordering of key, 
melody, orchestration. 

Thus we can savour the noble 
-arch of - Sleeping Beauty, the 
subtleties otNutcracker, and the 
^Skilled editxng-of Siam Lake- hr 
1884-95, which no producer or 
ballet- Company today — - and 
certainly no theatre orchestra 
in performance — ever lets us 
fully appreciate: .With addi- 
tional material relating to the 
ballet public- and balletic con- 
ventions of Cbaiknv8ky*s time; 
and witoa. survey atSwan Lake 
in its first, mismanaged Moscow 
staging* we have a thorough 
and most valuable' assessment 
of foe ballets on musical' and 
theatrical terms. So, at~a time 
when companies East and West 
propose either radical recen- 
sions or stagings of illusory 
authenticity, wfthu layer upon 
layer of musical and choreo- 
graphic palimpsests passed- off 
as. the Tablets of toe Law, 
Professo r Wiley indicates admit 
is acceptable; credible in matter 
of musical and production 
values. 

ms book, a testament of 
scholarship e ss e nt ia l for an um 
demanding of these ballets in 
their unclouded greatness, is an 
Invaluable source for correction 
and improvement of the works, 
in performance today. Ignore 
ance, 'caprice. toe tnsoleiice of 
producers, which have so de-. 
formed and traduced these, 
masterpieces In opr time, can 
be challenged and checked: we 
owe Professor Wiley a great 
debt of gratitude. 


I due Foscari/Parma 

William Weaver 


After sitting through some 
lack l us tr e performances at La 
Seals (the revival of II barbiere 
ds Sfoifllia, which -I saw a few 
weeks ago, does not bear men- 
tioning), I was doubly- happy to 
attend, at toe Teatro Regio here 
a new production' of I due 
Foscari, mounted with care bat 
without foolish display, and exe- 
rted thougbtfuBymia- fedlngfyj 
Until a few years ago, Verdi's 
sixth -opera was one of his least 
heard, even in Italy. To explain 
tola neglect, while other early 
Verdi works were boldly return- 
ing to- the repertory, Verdi’s own 
complaints about the piece were 
repeated. He found I due 
Foscari too uniformly gloomy, 
monochrome. But Verdi’s judg- 
ment — in the light of recent 
productions of the piece— seems 
too' harsh; and modern audi- 
ences obviously can take a fair 
amount of gloom. 

7 Tn any case, toe dark story 
is pierced by .one shaft of 
-brightness, toe festive opening 
of Act 3; and the Parma staging 
(by the well-known Italian 
actress Anna Prodezner) made 
the most of this change of mood. 
For the rest, toe many scenes 
— In prison, in the Council 
Chamber, in the Doge’s apart- 
ments— made use of some fixed 
elements, cleverly enhanced by. 
drops and a minimum of furni- 
ture, to allow the action to move 
swiftly. Proclemer indulged in 
no tricks or gimmicks. With, 
relief, toe spectator could con- 
centeate- -on the singing. The 
appropriate costumes, by Tita 
Tegano’ (also responsible for 
.the sett) were a further help. 

The Orchestra Sinfooica dell* 
Emilia-Romagna “Arturo Tos- 
canini" is no rival to the vir- 


tuoso orchestra of La Seals, but 
It - played with admirable 
accuracy and suitable Verdian 
fire; and toe frequent exposed 
writing for solo winds found 
players up to the challenge. 
The Dutch conductor Hubert 
Soudant, here "“Mug Us opera 
debut, proved a genuine find: 
he grasped and held the Ver- 
--dian- drama,- -but he- deduct tiafl 
the life out of it. 

The two Foscari were Renata 
Bros on sod Veriano Luchelti, 
the same pair beard a few 
months ago in a moving Mao 
beth in Naples. They were no 
less moving here. Bruson is 
even more convincing as toe 
noble, defeated Doge than as 
toe Shakespearian general ; and 
Lucbetti, who goes from 
strength to strength, has turned 
into the ideal early Verdi tenor. 

The role of lucreria Is 
difficult, even ungrateful, and 
the Russian soprano Galia 
Kalinina could not fulfil all its 
requirements. The coloratura 
writing, for one tiling, was 
beyond her (and so. for a 
second thing, was the Italian 
language). But the voice has 
power, and it rang out, true 
and clarion, in toe ensembles, 
cleaving toe big choruses like 
the prow of a ship. The smaller 
roles were well assigned, and— 
as Loredano— the veteran bass 
Luigi Roni cut a fine figure, 

. Like most Italian opera 
houses, toe Regio has had Its 
troubles over the past years 
(not least, an earthquake which 
weakened toe structure). Now 
it is bravely rebuilding— the 
restoration continues during the 
season; masons and singers' pass- 
at toe stage entrance — and Is 
reasserting its -position 


A Tale of Two Cities/Worcester 


B. A. Young 


John Doyle has made a new 
adaptation of Dickens’s book for 
the stage, the latest of four 
versions I know of, and blmself 
directs It at toe Swan. He has 
been less concerned with telling 
a dear story than with repro- 
ducing the authentic feel of toe 
book, ao he has incorporated 
chunks of the Dickensian narra- 
tive, whether or not it Is con- 
cerned with toe plot. Naturally, 
we start with the first two para- 
graphs (“It was foe best of 
times, it .was toe worst of 
times"), and at the guillotine 
we get not only toe last two 
lines (“It is a far, far better 
thing") but almost toe whole 
page of Sidney Carton’s prophe- 
tic thoughts, with “X am the 
resurrection and' the life" as 
well. 

I think his objective Is mis- 
taken. The story comes through 
dearly, but it is deprived of 
excitement. Short scenes follow 
each other .-without the central 
relevance, as in the book. An 
ingenious set design by Chris 
CrosweU can produce changes 
of place in an instant, as trucks 
swing on; when we need 
Dafarge’s wine shop, 105 North 
Tower, toe Old Bailey, toe 
Darnay’s London home, there 
they are as soon as Dickens 
says so, even if. toe onward 
narrative flow is diverted. Only 
now and then, ms when poor 
Lucie is asked to say things 
like “Sadly, sadly, the stm 
rose," did I fed that homage 
to toe text had gone unpardon- 
ably far. 

Darnay and Carton are both 
played by Paul Ifegarty, with 
occasional help when they are 


on stage together. There is 
little scope for deep charac- 
terisation, and anyway most of 
toe house will have charac- 
terised them for themselves, 
hut toe contrasted dispositions 
are nicely marked. Lewis 
Co wen as Dr Manette can’t 
hope to be more than, a genteel 
wrinkly with a French accent, 
or his daughter Lusie (Hilary 
Cromie) anything but a 
pathetic young lady with 
golden hair. The two Defarges, 
Alex Knight, a polite but 
sinister Monsieur, Jacquie 
Crago a reserved and even 
more sinister Madame, offer 
some useful individuality, and 
Madame ends with a glorious 
tussle with Hiss Press. 

Naturally, there is much 
doubling in the numerous small 
parts, done with great despatch 
and not too much intention to 
make them memorable. Mary- 
Ann Coburn moved me with toe 
seamstress wards on her way to 
execution, and two of the ever- 
available players, Mark Rees 
who was usually Barsad, and 
Bryan Kennedy, who was 
almost anyone, pleased me. 

The sack of the Bastille, 
dealt with at first by running 
commentary, develops heroi- 
cally, .with a couple of field 
guns firing who knows where. 
Defarge, who generally serves 
his customers in silver mugs, 
serves them now with guns and 
pick-handles instead as they 
rush to join the mob. Some of 
Dickens’s very horrid horrors 
are left in and there is melo- 
dramatic mood-music, culled 
from unexpected composers 
such as Bartok, Stravinsky and 
Carl Orff. 


Seven Brides for Seven Brothers 

Martin Hoyle 


Last year It fell to York's 
Theatre Royal to give the 
British stage premiere of Seven 
Brides for Seven Brothers. 
Michael Winter's production 
has returned to the shadow of 
the Minster before a national 
tour that this week finds toe 
show in Birmingham. 

Johnny Mercer’s lyrics and 
Gene de Paul's music sound as 
robust and fresh as they did in 
toe now classic film. The story 
of bucolic wooing in toe 
pioneering West lacks off 
im»in»fliar«»iy with two ever- 
greens, “Bless Your Beautiful 
Hide ” and "Wonderful, 
Wonderful Day"— the latter 
surely one of the best of 
exuberantly romantic waltz 
times. 

The new songs written by A1 
Kasha- and Joe! Hlrshhoni for 
the film's eventual translation 
to Broadway- ate less catchy 
and serve to emphasise how 
even toe zippiest stage produc- 
tion is less flexible than the 
fluidity of cinema. And 
feminists may react ambiva- 
lently to the spectacle of the 
little women winning out over 
boorish masculinity- for Milly, 
the ringleader, does so only 
through toe traditional feminine 
virtues of spreading sweetness, 
light and refinement (not to. 
mention opportune childbear- 
ing). She never wavers from 


the - loyalty tunefully affirmed 
in “ One man." 

Bill Pinner's basic set 
answers the challenge posed by 
memories of camera-work and 
film-editing by swivelling, meet- 
ing and dividing in nitty 
suggestion of small-town street, 
barn and farmhouse. The 
beaming stage crew — “ more 
than they have at the 
National,” gasped one col- 
league, saving Sir Peter’s 
presence — rightly took a 
curtain calL 

Stephanie Carter’s ch oleo- 
graphy has a brave shot at 
emulating the Eddie Kidd per- 
fection of UGH. The unfailing 
energetic young cast musters 
up toe ebullience for an excit- 
ing show-down at the town 
social when the mountain boys 
and the townfolk turn a polite 
dance into a brawl. Accents 
■are- variable. ■ occasionally verg- 
ing on toe Australian, and not 
all the singers match the prin- 
cipal couple. Steve Deveraux's 
faintly glum hangdog air works 
against his potential stage 
presence and firmly confident 
singing. Roni Page's Milly has 
the wholesome gleam of an 
adult Olivia Newton-John; her 
voice is sweet without being 
chirrupy, her personality, pack- 
ing a cheerfully perceptive 
punch, is bright without 
tweeness. 


Duparc/St, John’s, Radio Three 

Andrew Clements 


The 11 songs of Henri 
Dupare’s maturity make as 
perfectly satisfying a lunch- 
time programme as they do a 
single LP record. Yesterday's 
BBC recital at St John's. Smith 
Square, brought the Dutch 
baritone Ruud van der Meer to 
ring them, accompanied by 
Rudolf Jansen. His light, 
highly flexible voice and most 
carefol attention to verbal 
detail are well suited to these 
songs; he is never inclined to 

press too hard. 

Sometimes, possibly, the 
result is a shade too plain. In 
a few songs more buoyancy and 


variation of tone could have 
been profitably employed; 
“ L Invitation an voyage," 
which opened the recital, might 
have been floated with more 
delicacy had It been placed 
later in toe programme, when 
Ur van der Meer would have 
gained toe full measure of the 
hall. But in every case toe 
mood of each setting was 
caught exactly. 

Mr Jansen accompanied with 
his usual tact and musicianship 
and also contributed one of 

Duparc’s Reveries for solo 
piano, written during toe com- 
poser’s teens, and a genuine 
“ song without words." 
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Opera and Ballet 

LONDON 

Royal Opera, Covaot GardsEThenew 
production of Handel's Samson,- by 
Elijah Mrahfamty in the designs of 
» Timothy O'Brien, is the Royal Op- 
era con tr ib u tion to the Handel ter- 
centenary celebrations. Jon Vickers; 
whose was one of bis early 

T^inrirm ^ri m riphg. retains nearly 
three later to the tide role; 

the wimi includes Carol Vaztess, 
Marie w»Tj»ighHn, Sarah Walker, 
and Robert Lloyd, and the conduc- 
tor is Julius ibidpi. (2401066). - - 
Royal Opera House, Govent Garden: 
The Royal Ballet with Steeping 
Beauty, Balanchine's Ballet Imperi- 
al in a new Christopher Lebrun de- 
ign, Carder's Limitation an Voy- 


Dnnnmer. 


VIENNA 


pen TannhSnser; Rdstaffeon- 
ri byZedda with Lcsengar.Ye- 
T.iidu rig; Simon Boccanegm 
acted by Marc 
an da, Ghiaurov. i,__ .. 

ien The Gipsy Bartm; . _ 
c Flute; The Barber of Semite; 
eus In the Underworld conduct- 
or Richter, Leber's Land Des 
aTnw conducted by Bibl; Hello 
. (5324/2857). 

PARIS 

data performed by Orchestra 
toe conducted by Donato Ren 
ij. a Bonn Opera production by 


Lima Ronconi with Violetta sung al- 
ternately by Diana Soviero-Uzan, 
Jenny Drivala and Julia Knkaly. 
TMFChttetet (233A144). 

flam aw tO Ah 4. my Tndor. TJ1m» GOT- 
deiv&hatiowplHy, Cantizmo, Dirk 
Elegies in Anthony Tudor’s Choreo- 
graphy to music- by Chausson, Ko- 
echlin, Pachelbel Mahler. Op6ra 

Comique - SaDe Fhvart (2S6X6J1). 

Ballet de Marseille, Roland fttifs 
premiere of The Marriage «f Heav- 
en and Hell to Art Zoom music. 
Theatre des 
(7234777). 

WEST GERMANY 

Berfin, Deutsche Open This week’s 
highlight i* Lnhwif fiML wfth WAflue p 
specialists Roe KoQo and S sMn e 
ZHe Ffcdfinums is bb -Otto 
Schenk production. Carmen, song in 
French,- is steered to triumph by 
Tbiest Berganza. The controversial 
-production o£ HiandeJs in a 

scenery -version by Achim Freys-, 
has the British conductor Christo- 
pher Hognood- tinrfo di Lammer- 
moor bnogB- to get h e r Kajn Boms 
. and Franco BonteollL (34381). . 


theater: Gustav Kuhn is the conduc- 
tor of Jean-Pierre Ponnelle’s 
Gotterdfimmenmg. The oast in- 
cludes Catarina li gentfoa «nri Man- 
fred Jung. La Cenerentota Is a weH 
done repertoire performance. Also 
Werther sung in French (20321). 

Hamburg Staatsoper: Nemo’s" rarely 
played fotoHaranza has fine Inter- 
pretations by Beatrice NiehcfT and 
William Cochran as lead*. Der Hos- 
Gdatvafier has "Brigitte Fassbinder 


. as Octavian.' Der, liebestrank is 
worth a visit with Judith Blegen, 
Nefl Shicoff and Gmaeppe TaddeL 
La Bahama convinces thanks to 
ReanaCotrubes (351151). 

NETHERLANDS 

The Nederiands Dens Theater with 
three, ballets, by Jin Kyiian. New 
Ballet (litQEteieaky). Svadehka 

(Stravinsky’s Les Noras) and SmJo- 
nietta {JanecekJ.-Schevmdngen, C2r- 
cus Th eatre (553800), Arnhem, 
Stadsechotinbutg . (422741), Boer- 
mood, De Oranjerie (35081), 

. Utrecht. BtMsMhmmbmg ©31343), 
Den Bosfo,' Casino (125125). - 
The Netherlands Opera with Hander* 
Orlando directed by FQippe Sanjust 
The Baffio .Chamber Orchestra con- 
ducted by Nicholas Kraemer, with 
. Jard van Nes in the tide mis, and 
Ann Dawson as Angelica. Endhov- 

en,Stad5idi ou wb u ig(U7555), Gro- 

. jringen, Stadsschoqyrixirg (142555). 

ITALY 

Trieste; Teatro Yerffc Luctana Sana 
sings the title rote in Donizetifs Ln- 
da £ Lammermoor conducted by 
Oleg Caetaui. (831548). - 

Fanna: Teatro Regio: Zbsca conducted 
- by Gunter NeohoM with Jeannine 
Altmwer. Bmno Bolgroiffl, Marcri- 

Cnmnan, Nicola Gbiuslnr and 
" . Giuseppe Giaganhn; Han de r s Ri- 
! wwldft rrwvhipteri hy Fan*- 

combe and directed and with reeo- 
ery ami costumes by Pfer Luigi Pto- 
zL (23003). 

Naples: Teatro San. Carlo: Franz La- 
bar’s Meny Widow conducted by 
Dfoipl.Ctijm ffid.diracted by Macro 
‘ Bologniiti with Raina Kabatvanska. 


- Mxkad Mefoye,DanteIa Mazzneato 
and Max Rene Cteotti: (41 8286). 

piwn#* Twrfw i dstrOpera: Offenbach's 
La Rerichole conducted by Plerhrigi 

' Urbmi and di rec te d by Jerome Sa- 
vary. Choreography by Lorca Mas- 
sine and scenery by Michel Lebeds. 
In the cast are Elena Sho, Claudio 
Desderi and Ugo BeneUL (4617 55). 

. NEW YORK 

Mete ep o ffta n Opera (Opera House): 

- Thomas Fulton conducts this sear 
eon's first performance of last tear 

: ' son's new Eman!, starring Mantser- 
ralCabeOe, Erm&nho Mimro, Pabto 

- Elvira and Paul Pfishka. Die Mate- 
teranger joins the repert or y con- 
ducted by James Levine with Mari 
Anne Haegg&nder, Edward Sooter 
and David Ra n d aB - James Levine 
also conducts the 'premiere season 
of Nathaniel Merrflr# production of 
Porgy and Bera, designed by Robert 
OHeam, with sopranos Grace Bom- 
fay and Myra Merritt, bass Sanaa 

*rwl hw t tn m i n Chwht WB- 

. Earns, Gregg Baker and Bruce Rub- 
bard. Neeme Jaerri conducts the 


OrMMfo ctarrfagKa y C Mggl and Jjyj 

Sued. Lincoln Center (3826000). 


TOKYO 

Bate: The first festival nondudes with 
Kyoto-based Byakkosha group of 
particularly grotesque style (Moo); 
Kazoo Ohno, 78 years old and still 
rijmemgj -fathgr rtr mmTwr p Japanese 

Harm m in fho ftwwniig azul pognant 

tribute to 1820s flamenco dancer La 
Argentina (The, Wed). Yurakacho 
AtehiHMtL {580003X). - 


Samsori/Covent Garden 


|ax Loppert 


Samson is. one of the greatest 
of Handel’s English-language 
dramatic works — not as awe- 
some in its tragic power as Soul, 
not as sensuously beautiful as 
Semele, not as golden In Its 
evocation of an ideal as- Solo- 
mon, but graced by all those 
qualities as well as Handel's 
ability to characterise in flesh 
and blood both sides of an argu- 
ment: It also is enriched by 
some of toe most muring music 
of grief, loss, resignation, and 
fortitude in toe literature. It is 
the Royal Opera's choice for a 
new production (sponsored by 
Citibank, and mounted in col- 
laboration with the New York 
Metropolitan and the Chicago 
Lyric) to mark the tercentenary 
celebration. 

On toe whole, the company 
has not done well by it; but. 
on .the grounds that a heavy. 
Ill-conducted Samson, with good 
and less-good features in its 
staging and some of both in its 
ringing, is still better than bo 
Samson at all — which largely 
is how London has remained 
since Covent Garden's previous 
production of toe work (in the 
1958-59 season).— Wednesday’s 
performance deserves a very 
cautions welcome. 

The most serious- weakness 
must be mentioned' first, alas, 
for it is one that laid its mark 
on the whole evening. For 
some reason, toe choice of con- 
ductor has fallen on Julius 
Rudet, formerly of the New 
York City Opera (and blown 


■ to British HandeUans : for the 
terrible mish-mash of Julius 
Caesar by that company Which 
found its way onto records). 
This is not a textual misrepre- 
sentation of gamsou, at least, 
but what we heard on Wednes- 
day amounted to an executive 
one; for, in stodgy thickness of 
orchestral sound, rhythmic life- 
lessness and rhythmic inse- 
curity (sometimes bpth at 
once), and dogged, head-down 
ploughing through the wonders 
of the score, it was very seldom 
(and then only' very " briefly) 
toe work known and loved. 

There was no qualify in the 
performance on which one 
could seize as evidence that the 
conductor felt anything at all 
about toe music — none of the 
old-fashioned gran dear and dis- 
regard for musicological nice- 
ties of a Beecham (which would 
chime very well with toe size 
of the theatre and the com- 
pany's choice of herb); no 
awareness of more up-to-date 
practical considerations beyond 
toe continuo contributions of an 
unpleasant harpsichord (ampli- 
fied) and an overused organ; 
not even rigorous competence, 
apart from a few sequences that 
came right i n Act 3. 

The orchestral playing Was 
ragged; the choral singing that, 
and wprse. — the placing by 
producer Elijah Moshinsky 
might not always have aided 
dean ensemble, but at times 
one questioned toe actual grasp 
of notes. Much of this' will rio 


doubt improve at later perform- 
ances; on Wednesday it offered 
a poor advertisement of the 
Royal - Opera’s - celebratory 
intentions. 

Jon Vickers, whose 1958 
Samson was an early London 
triumph, returns to toe role 27 
years later. “Mixed feelings" 
to describe his performance 
would be foe baldest of under- 
statements. Mr Vickers does 
agonising violence to much of 
his music — emitting recitative 
In long, slow, emphatic out- 
bursts, mauling aria lines with 
great scoops and stops — start 
phrases, his tone qualify as 
fierce as a stretch of sheer rock 
face — while at the same time 
drawing a peculiar and im- 
mensely affecting potency from 
it He has the stuff of Samson 
in him; the great, clearing 
gestures are native to both 
performer and character. There 
is much about this performance 
that a Handelian would wish 
otherwise, yet no-one who has 
seen and heard it can regret 
toe experience. 

The remainder of toe cast 
comprises gingers capable of 
finding expressive force in toe 
musical line, rather than work- 
ing massive impositions upon 
it. It's a good. cast, and one 
can only wish it bad been 
better served by the conductor. 
Carol Yaness's Dalila, though 
she makes too little .of the 
words, is both fleet and volup- 
tuous of. tone, able to catch toe 
Character’s genuine and feigned 
inflexions side by side. Marie 


McLaughlin takes both Philis- 
tine and. Israelite Woman with 
delicious brightness. 

. The lSth-cemury transmuta- 
tion of the drama by toe pro- 
ducer has required Micah to 
become a faithful waiting- 
woman; this works well in 
practice because of toe tender- 
ness, beauty, and unforced 
delicate of Sarah Walker's 
whole performance. She, like 
Robert Lloyd in a wonderful 
account of Manoa, has toe pre- 
cious gift of being un-boring in 
moods of reflection. John 
Tomlinson’s Harapha is splen- 
didly firm and vigorous. 

I’ve left discusion of the pro- 
duction until last because, 
frankly, Tm unable to evaluate 
its exact degree of achievement 
-—a future revival, when the 
music is less under a cloud, will 
surely make that much clearer. 
On Wednesday, it seemed an 
architecturally very-impressive 
staging (designed by Timothy 
O'Brien) full of striking ideas, 
some of which clogged up toe 
musical margins (continual 
background shuffling with 
screens, trolleys, and chairs 
proved a notable nuisance), 
some of which illuminate it in 
fresh and unexpected ways. The 
18th-century working, with 
chorus in severe black and white 
(Philistine men distinguished 
from. Jews by giey wigs), affords 
a series of sharp, formal out- 
lines (on this occasion not 
always pulled into trim) against 
which- the grandeur of Jhe music 
can be exposed. 


\ 



12 


Financial Times Tuesday February 26 1985 


FINANCIALTEVEES 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY 
Telegrams: Finantimo, London PS4.Telex: 8954 871 
Telephone: 01-248 8000 

Tuesday February 26 19S5 

Taking up the 
U.S. challenge 


PRESIDENT Reagan can have 
made few new friends in 
Europe with his remarks about 
the dollar. Many embattled 
officials and bankers on this 
side of the water are no doubt 
writing acid memoranda about 
hubris and nemesis— or of the 
pride that comes before a fait, 
if they have a more homespun 
turn of phrase. It is certainly 
true that, in the long run. 
durable prosperity cannot be 
built on limitless borrowing, 
and in that sense the Reagan 
economic experiment is not 
sustainable. The President 
recognises as much in his 
rhetoric, if not in his actions; 
he talks of balancing his 
Budget, but rather as St 
Augustine talked of abjuring 
sin: not yet. 

However, in the long run, as 
Lord Keynes remarked, we are 
all dead; and meanwhile 
America's debt-led recovery is 
the wonder of the markets. 
Neither the fiscal deficit, nor 
the huge trade deficit which 
has resulted from borrowing far 
in excess of domestic savings, 
have caused any pressing 
problems. 

Even looking ahead, the 
required adjustment still looks 
manageable. It is clear that at 
some stage — and probably quite 
soon— the exaggerated glamour 
in which investors see the UjS. 
economy will grow paler. 

However, there still appears 
to be adequate time in which 
to agree and mount a pro- 
gramme of steady deficit reduc- 
tion for the years ahead, until 
the growth of debt, both 
national and commercial, falls 
into step with the growth of 
other elements in the U.S. 
economy. Such a programme 
ought to ensure a relatively 
soft landing, unless euphoria 
blinds the Americans to the 
ne*d tn d« anything at all. 

It will be of very limited 
comfort to the fiscal puritans 
of Europe to mutter "I told 
you so,'' and watch unemploy- 
ment mount still higher as the 
excess U.S. demand which has 
largely sustained our own weak 
recovery so far is reined in. 
The prosperity and employment 
which the President’s policies 
have generated are genuine; 
and given good management, 
they can remain so even when 
the bills fall due. Ordinary 
curiosity — let alone humility 
— ought to provoke the ques- 
tion whether Mr Reagan's poli- 
cies do not have some of the 
merit he claims for them. 

It is true that the U.S. 
economy has some structural 
and behavioural advantages 
which cannot be matched in 
Europe, in terms of flexibility, 
rational labour markets, and 


relatively low social overhead 
costs. However, these contrasts 
are nothing new. It is clear that 
some of the contrast in econo- 
mic performance, which is new, 
must be attributed to diametri- 
cally opposite fiscal policies. 
Indeed, ironically, European 
and Japanese self-denial has 
freed the resources to finance 
the U.S. boom, creating a world 
recovery with the U.S. as its 
dynamic centre, sucking in 
capital as dynamic regions do. 

Unbalanced 

In other words, two sets of 
unbalanced policies, with head- 
long debt expansion in the U.S. 
and financial reconstruction, 
both at the national and cor- 
porate level, in the rest of the 
developed world, have com- 
bined to make a temporarily 
workable and quite effective 
system; but those who argue 
most urgently for a change in 
the balance of U.S. policies 
should be the first, rather than 
the last, to recognise that this 
will require some compensating 
change In their own policies, 
if the net effect is not to be 
depressive. We should be 
thinking, in short, not in terms 
of a slanging match with Mr 
Reagan, but of a sensible con- 
vergence on better balanced 
policies. 

This could be taken as a 
purely national challenge, and 
indeed there is a growing 
mutter from Tory admirers of 
the President urging the 
British Government to “do a 
Reagan." However, such an 
experiment would probably be 
as short-lived as previous Con- 
servative efforts at a dash for 
growth, or as President Mitter- 
rand’s more recent effort in 
France. Only the Japanese : 
economy, outside the U.S., is 1 
big enough to risk an indepen- : 
dent tine of this kind. 

However, the European Com- 
munity was founded with the 
idea of creating an integrated 
economy with the advantages 
of scale and collectively limited 
external exposure to give the 
kind of robust independence 
which enables the President to 
behave so inconsiderately. A 
convergence on a European 
level would be a very different 
matter. A modest adjustment 
in concert of the order of 1 per 
cent of GDP would have as 
much eeffet in each member 
economy as a far bolder 
stimulus in one country, largely 
to the benefit of its trading 
partners, and the risks would 
be minimal. Given that Euro- 
pean decision-making makes 
even £ie UJ3. constitution look 
a model of lightning efficiency, 
the time to start planning such 
a convergence is now. 


Local self-help 
for small firms 


IN WHITEHALL and West- 
minster, politicians and civil 
servants need to fight bard to 
overcome an illusion that 
Britain’s economic performance 
is determined primarily by 
national policies and initiatives. 
As the Budget draws closer, it 
is all too easy to fall into the 
trap of thinking that she 
economic outlook will depend 
mainly an the size o£ the Public 
Sector Borrowing Requirement 
or the targets the Chancellor 
sets for growth of the money 
supply. The difficulties of the 
1970s showed that firm macro- 
economic policies are a 
necessary condition for eco- 
nomic success; the problems of 
the 1980s seem to be showing as 
clearly that they are not suffi- 
cient. 

Britain's economic success in 
the next decade will depend in 
large part on the skill Of its 
entrepreneurs. The rate at 
which unemployment can be 
reduced is likely to depend less 
on the economic policies cur- 
rently fashionable in Whitehall 
than on the rate of small-firm 
creation — and the subsequent 
performance of these fledgling 
companies. The creation of 
small firms can be assisted by 
appropriate fiscal policies (for 
example, the exemption level set 
for value added tax) but it will 
also depend on the quality of 
assistance which is available 
locally for would-be entre- 
preneurs. In the past decade, 
a new form of business advice 
and counselling has emerged in 
the shape of local enterprise 
agencies (LEAs). 

Rapid growth 

LEAs come in a variety of 
shapes and sizes. They are 
collaborative community organ- 
isations usually jointly spon- 
sored by public and private- 
sector bodies; they aim to en- 
courage and support new and 
existing small and medium-sized 
businesses. Besides offering 
technical and professional 
advice. LEAs provide other 
seivices such as training, pro- 
vision of premis--* and. 
occasionally; access to risk 
capital. A study issued last 
week by Business in the Com- 
munity and the Centre for 


Employment Initiatives sug- 
gests that the quite rapid 
growth of LEAs in the UK 
(there were 180 in June 1984 
compared with only 23 three 
years earlier) is having a sig- 
nificant impact on local business 
performance. 

According to the report about 
a quarter of firms starting up 
in business and 15 per cent of 
existing firms describe their 
LEA as “crucial" in helping 
to create or save jobs. About 
10 per cent of agencies' clients 
go so far as to claim " they 
would have gone bust or would 
not have started without the 
assistance provided." It also 
appears that small companies 
find LEAs relatively more 
valuable than other local sup- 
port oganisations such as banks 
and chambers of commerce. 

The secondment of staff from 
large companies and local 
authorities to work together on 
the problems of local business 
has undoubtedly been a success. 
Many of the anticipated difficul- 
ties have not emerged: rontrary 
to some expectations directors 
of agencies often drawn from 
big corporations have not shown 
the expected lack of understand- 
ing of the pressures on the 
small businessman. The one 
cause for concern is that local 
collaboration extends only eo 
fan "the involvement of local 
trades unions and trades coun- 
cils was notable for its almost 
complete absence." So long as 
unions take an unhelpful if not 
downright hostile approach it 
is hard to be sanguine about 
small businesses’ prospects in 
the UK. 

The main question posed is 
how LEAs can build on their 
present success. Business in 
the Community's idea that they 
should increasingly become a 
conduit for the provision of low- 
level risk capital seems 
sensible. But its plea for “ some 
form of centrally provided cote 
funding *’ for LEAs is more 
questionable. The whole point 

of these agencies is that they 
are a form of local self-help. 
If they start to rely on central 
grants, this could undermine 
what began as a novel and 
encouraging form of assistance 
for would-be entrepreneurs. 


G ONE are the days of the 
late 1970s and early 19S0s 
when a Chinese delega- 
tion would drop by your factory, 
politely swallow a Western- 
style lunch, tour the workshops 
and vanish back to China with- 
out further comment. 

This month. Britain's Dunlop 
signed a £17m contract to 
supply the technology and 
equipment for a tyre plant in 
the north-east province of 
Liaoning. 

The week before. Short 
Brothers of Belfast won a £30m 
order from Peking for eight air- 
craft following recent deals by 
Boeing and McDonnell Douglas 
for 737s and MB80s. 

In January the U.S. computer 
group Wang signed three joint 
venture agreements. Japan's 
Matsushita raised its planned 
assembly of video recorders in 
China to 30.000 a year ana the 
Swiss Brown Boveri sold £5 3m 
worth oE power equipment. 
All this came hoi on the heels 
of dozens of contracts for 
trucks, steel plant and tele- 
phone equipment, not to men- 
tion smaller deals for items 
like Polaroid film or welding 
machines. 

“The China trade picture has 
fundamental^ changed,*' says 
Bernard Buckman, chairman of 
Wogen Resources and vice- 
president of the Sino-British 
Trade Council. "Now the 
Chinese are serious,” echoed 
Frank Duncan. London-based 
partner of China consultants 
Mark Wong Associates. The 
same message comes from Bonn. 
Tokyo. Washington and other 
capitals regularly on China's 
trade beat 

Chinese imparts climbed by 
over 37 per cent last year to 
S25.5bn and are sure to rocket 
again this year as deals in the 
pipeline start to show up in the 
trade figures. The years of 
caution brought on by shortage 
of cash and concern that anti- 
foreign leftism might break out 
again appear to be over. 
Peking, flush with funds after 
a hugely successful export drive 
selling everything from more 
oil to frozen shrimps, has given 
the go-ahead to Chinese organi- 
sations to buy, borrow or other- 
wise acquire the modern tech- 
nology they so badly need. 

Growing exports and greater 
economic freedoms have 
generated a more than comfort- 
able nest-egg of foreign 
exchange. This now totals 
around $16bru excluding gold 
reserves of over 12m ounces. 
In November, Peking said the 
country would begin to draw on 
this nest-egg to finance essen- 
tial imports. For instance, last 
month the Chinese agreed to 
pay cash for FFr500m worth of 
badly needed digital telephone 
exchanges from the French CIT- 
AlcateL 

But China's leader Deng 
Xiaoping long ago realised that 
buying and selling in the con- 
ventional mould was not going 
to be enough to bring in all the 
technology needed to modernise 
China. New projects and a 
reformed system were needed. 
Since 1979 Peking- has been 
steadily encouraging foreign 
Investment, promoting new 
faces in the ministries, stream- 
lining the bureaucracy and de- 
centralising decisions. 

Promised foreign investment 
In China, from 1979 to mid-1984 
totalled $8bn of which $500m 
went into Joint equity ventures. 
The Chinese are particularly 
eager to get these ventures 
because, as they see it, the 
foreign partner is much keener 
than he would be as a mere 
salesman to contribute his 
knowhow and management 
skills. 

There were, up to June last 
year, 362 joint equity ventures 


TRADE WITH CHINA 



Hugh Routt 

China today: woman welder in a shipbuilding yard and a Shanghai street dominated by foreign advertising 

The dazzling vision of 
a billion customers 

By Colina MacDougall 


of various size and success, plus 
hundreds of co-operation agree- 
ments. processing and assembly 
deals, and compensation trade 
pacts. Technology licensing is 
increasing, and all over China 
even tiny factories are hunting 
up foreign partners to help 
them modernise. 

Younger, bolder administra- 
tors are increasingly making 
their mark on the Chinese 
bureaucracy. “ Vice-Premier Li 
Peng, wbo is in his fifties and a 
former technocrat with the 
power ministry, is desperately 
trying to get the Chinese nego- 
tiators to tie up the deal for 
the Guangdong nuclear power 
station at Day a." says one 
businessman. “ He knows that 
if they don't get a move on, 
it'll hardly be finished in the 
1990s.” 

“ Chinese negotiators are get- 
ting much more experienced,” 
says another. “For instance, 
they’re beginning to understand 
about cash flow. When we 
explain to them that if we get 
some money back from a pro- 
ject quickly, we can give them 
a better price in the first place, 
they get the message.” 

“ They’ve - elminated .much of 
the red tape to speed things 
along,” adds a third. 

Reform has meant that deal- 
ing with the bureaucracy has 
become much more direct 
“ Business with China isn't 
exotic any longer. It's com- 
pletely standard and routine,” 
said Heinrich Weiss, head of 
SMS, which sold China a 
DM1.3bn rolling mill last year, 
in a magazine interview this 
month. 

"Whereas before we had to 
negotiate every detail of an 
agreement with a ministry in 
Peking, now we deal directly 
with provincial governments or 
even with the companies with 


which we plan to work. The 
Chinese have dropped all the 
circumlocutions and polite 
formulae and come straight to 
the point” 

Deng’s decentralisation policy 
has taken off to remarkable 
effect Key cities and provinces, 
such as Shanghai and Guang- 
dong, are allowed to make their 
own deals up to ceilings cf 
several million dollars or more. 
The four tax-concession Special 
Economic Zones, three in 
Guangdong province and one in 
Fuzhou, operate nea ^Independ- 
ently. When Deng toured these 
last year he was so impressed 
with progress that he pushed 
through a directive giving 14 
other cities similar powers. 

American companies particu- 
larly have moved out to the 
provinces. Boeing says it is 
negotiating with six of China's 
new provincial airline adminis- 
trations where they expect size- 
able markets for aircraft as 
hotels and industry grow. 


Wang’s new joint ventures are 
scheduled not just for Peking 
and Shanghai, but also Xian. 
Japan’s M1TI, on the other hand, 
tends to advise potential inves- 
tors to head for the Special 
Economic Zones since, besides 
the tax concessions, they also 
allow greater management 
flexibility. 

But despite the trade boom, 
businessmen still have reserva- 
tions. Deng’s reforms so far 
have only half worked. In joint 
ventures, Chinese inexperience 
is a headache. “There is a 
growing trend among Chinese 
organisations to- demand re- 
negotiation when they perceive 
contract terms to be unfavour- 
able,” says Dennis B. Kelley, 
formerly director of China 
operations for Cummins Engine 
Company, in a recent issue of 
the authoritative Washington- 
based China Business Review. 

On top of that, Mr Kelley adds, 
Chinese enterprises make over- 
optimistic sales projections. 


| RECENT CHINESE ORDERS 1 

Company 

' Country 

Date 

aifneed Item 

Value 

Dunlop 

Short Bros. 
Isuzu 

UK 

UK 

Japan 

Feb. 85 Tyre plant 

Feb. 85 8 aircraft 

Jan. 85 40,000 trucks 

£17m 

£30m 

£263m 

CIT-AIcatel 

France 

Jan. 85 Digital switches for 
telephone Dues 

Jan. 85 2 737-300 aircraft xu 
Dec. 84 2 transformer 
stations 

£46m 

Boeing 

Brown Boveri 

U.S. 

Switzerl’d 

[disclosed 

£53m 

EBIS-Inventa 

Fiat 

Pirelli 

SwitzerTd 

Italy 

Italy 

Dec 84 Polyester plant 

Dec 84 Truck plant 

Dec. 84 Tyre plant 

£28m 

*165m 

222m 

Berlin 

Consult. 

Fujitsu 

Mitsubishi 

West 

Germany 

Japan 

Japan 

Dec. 84 Meatpacking plant 

Nov. 84 24 computers 

Oct. 84 10,000 tracks 

£16m 

£lGm 

£101m 

Source: FT estimate*. 


change their senior staff free- 
quently because of retirement 
policies, and their productivity 
is low. Perhaps most disconcert- 
ing. they do not keep contact 
with their foreign partner. “ Big 
surprises may await the U.S. 
management team when they 
arrive on site after a three- 
month hiatus In communica- 
tions.” 

The Americans have been 
quickest to take up the joint 
venture idea. “They're still 
dazzled by the vision of the 
market of lbn customers,” said 
one trade consultant drily. 
Numbers of U.S. deals run into 
the 20s. the majority (excluding 
offshore oil) in light industry or 
the service sector. 

Bureaucratic reform, though 
under way. is moving slowly. 
Officials still delay contracts. 
Framatome, after four to five 
years of negotiations over the 
nuclear element in the Dava 
power station, is tired of the 
long wait to sign. First the 
deal was to have been clinched 
last, spring; Then signature 
was fixed for December. 1 Now 
the new date -is April this year. 

“The travel, hotels and asso- 
ciated' expenses are ' costing us 
FFr8-9m a month,” say Frama- 
tome, which maintains teams of 
executives in Peking. Hongkong 
and Shenzhen. Asked about 
Chinese plans to cut bureau- 
cracy, Frama tome's view is that 
“good intentions have yet to 
be turned into results.” 

This would probably be con- 
firmed by GXT-Alcatel. Peking 
desperately needs a new tele- 
phone system, but the negotia- 
tions still took two years. The 
spread of ministries and other 
organisations which had to be 
involved clogged discussions. 

On top of typical bureaucratic 
delay, Peking’s negotiators in 


the new profit-oriented climate 
spin out discussions to try to 
get price - cuts. “The Chinese 
are redoubtable negotiators. 
They know how to apply psycho- 
logical pressure.” says one CIT- 
Alcatel official. 

He spoke with reason. CIT 
faced protracted last minute 
discussions on their contract 
which held up the signing from 
December onwards. The deal 
was only clinched last mouth 
when the chairman, Georges 
Pebereau. threatened at the end 
of his 24-hour visit to Peking 
to fly back without signing. 

Decentralisation has also 
caused problems. If you sell to 
a previously unknown Chinese 
organisation, you need some 
kind of assurance that it will be 
able to pay. For provincial 
joint ventures, there Is no lack 
of potential partner* hut ihcir 
inexperience makes them risky. 
On top of that, the free market 
has not really arrived yet and 
new companies often have to 
get .allocations of basic supplies 
from the state, which they may 
find difficult. 

This month, the West German 
Economics Minisrer. Herr 
Martin Bangemann, put some of 
the problems to the Chinese. He 
admitted that they were now 
providing better data and more 
clearly presented imitations to 
tender, but asked for more 
accurate figures and help for 
representatives of foreign com- 
panies not just in Peking but 
other Chinese cities 

He also elaborated on 
importers’ problems in terms 
that would be echoed every- 
where. Besides wanting more 
FOB-based export contracts and 
more foreign freightlines to 
handle a bigger share of the 
trade, he asked for stronger 
guarantees against failure by 
Chinese exporters to fulfil 
contractual commitments on 
quality and quantity as well as 
price. 

Decentralisation has meant 
wild competition among 
rooming enterprises and 
declining standards of 
reliability. For instance, in 
minerals the old state trading 
corporation has been replaced 
with several offshoots which 
furiously undercut one anal her. 
"They're inexperienced, they 
dishonour contracts, two guys 
have even been executed for 
fraud," said one metals trader. 

But foreign companies are 
still far from discouraged. The 
Chinese are much better orga- 
nised and informed than they 
were five years ago. 

On top of that, their spending 
plans are taking shape. China 
now means to use over $14bn of 
reserves on modernisation over 
the next three years. 

What they want is much 
clearer. Priorities under the 
present five-year plan (1681-85) 
are transport telecom uni ca- 
tions, energy and technical 
renewal, as their recent buying 
programme confirms. 

While they have said they 
will not start any large new 
developments In the next five- 
year plan (108890), they will 
be, negotiating for projects 
which need a long lead time — . 
nuclear power, for instance. 
They are also going to need 
thousands of smaller deals to 
help re-equip the general run 
of Chinese industry. 

As. for the system and its 
reforms, as lone as Deng 
remains around. “ If they find 
they don’t work, they’ll change 
them." said one trader. 

“ They’ve got that flexibility 
; now” 

Research by Rupert Cornwell, 
Nancy Dunne, David Marsh, 
Jurek Martin and Nancy 
Peariman. 


Men and Matters 


Roberts looks 
for risks 

Lewis Roberts, aged 64, the shy 
Welsh chemist who runs what 
Is arguably Britain's best-known 
laboratory, the Atomic Energy 
Research Establishment at 
Harwell, has spent his entire 
career there since 1947 apart 
from one year In the U.S. 

Today about 60 per cent of 
Harwell's research takes the 
form of contracts for the public 
and private sector. Within the 
next year Roberts has the task 
of making it 100 per cent. 

Only then will he be ready 
to leave for a new career as 
the first Wolfson professor of 
environmental risk assessment 
endowed by the Wolfson founda- 
tion to the tune of £250,000. 
at the University of East 
Anglia. 

This will be “a chair without 
extensive teaching duties," says 
Roberts, providing a focus for 
a lot of good research in one 
of Britain's most successful 
schools of environmental 
science. 

Radiation and arid rain will 
be just two of the hot topics he 
will be trying to get into better 
perspective for government and 
the public. 



“Hi, I’m from the London 
Business School” 


Although Roberts was head- 
hunted last year he insisted that 
he must first see Harwell 
through its “pilot year" in pre- 
paration for full financing on a 
trading fund basis. 

Who will be the next Harwell 
director? A front runner could 
be Derek Podley, the Harwell 
man wbo was seconded to 
Whitehall in 1983 as chief 
scientist to the Department of 
Energy. 


Book ends 

The row over the threatened 
closure of Collet’s London Book- 
shop — repository of everything 
radical from the Ragged 
Trousered Philanthropist to the 
thoughts of Gerry Adams, head 
of Provisional Sinn Fein— turns 
out to be based either on mis- 
information or misunder- 
standing. 

Some, of course, will not find 
this surprising. Anything now 
which involves the British Com- 
munist Party appears cloaked in 
intrigue and confusion. 

What is happening, according 
to Steve Lytton. a senior 
director of Collet's Holdings, is 
a simple “ rationalisation.” 
True, the London Bookshop is 
to close, but the entire stock 
will be transferred just down 
the road to the company's 
International Shop. Nor will 
there be any forced redund- 
ancies: everyone will be re- 
employed in the bigger shop. 

What is happening, according 
to Andy Pearmam, of the 
London Bookshop's staff, is that 
Collet's intends to concentrate 
on paperbacks — the Penguin 
Shop is to be expanded — while 
the radical stock-in-trade of the 
business since 1934 is crammed 
into an emporium dominated by 
sales of books supplied by the i 
Soviet Union. The staff of the 
London Bookshop, he says, is to 
be dismissed. 


“I have been a member of 
the CP for years.” says Pear- 
main. “ But after this, I'm not 
so sure.” 

“ Listen,” rejoins Lytton. 
“ There’s no way at all that the 
present direction of Collet's will 
do anything to lessen the avail- 
ability of radical books. That's 
what we’ve be known for for 
over 50 years, and we’re not 
going to change now.” 

The issue Is exciting wide- 
spread feeling, including a 
Commons protest motion 
already signed by more than 
20 MPs, including at least two 
from the Alliance. 

The knives are out. But Who 
Is stabbing whom? 


Cat’s whiskers 

Bankers do have a sense of 
humour — witness this Press 
release from the Royal Bank of 
Scotland, which sounds like a 
response to the rival Bank of 
Scotland's recent announcement 
of computerised home banking. 

It describes a money box in 
the shape of the “Top Cat” 
cartoon character used in 
Royal's television ads. 

“ After years of marketing its 
pace-setting PIG (Personal 
Income Generator), the Royal 
Bank has now added a multi- 
coloured CAT (Coin Accumulat- 
ing Terminal) incorporating a 
number of breathtaking techno- 
logical advances. 

“ Retaining the traditional 
horizontal vent inlet and 
gravity-fed coin cbanneL CAT 
features a trail-blazing, multi- 
component construction utilis- 
ing the properties of two 
different plastic materials,” 

Describing the hat which has | 
two holes to fit over the cat’s i 

ears, it says: “ The bi-chromatic 1 
twin disk protective covering 
of flexible, impact- resistant 
material uses a double/female 
fitting to dock with the twin 


lugs of the main cash-retaining 
module.” 

And it adds: " A particularly 
exciting breakthrough is the 
introduction of a parabolic base 
to impart the rocking motion to 
the assembled unit, activated by 
the injection of coins.” 


Paging the oracle 

As befits Ireland’s largest 
company, the Jefferson Smnrfit 
group likes to cut a bit of a 
dash oh occasion. So the cele- 
brations this week of its 50th 
anniversary include not only the 
usual shindigs but the publica- 
tion of a book on Irish manage- 
ment. 

Sean A. Brophy. the author, 
is an old Smnrfit hand, who now 
teaches on the MBA programme 
at Trinity College. Dublin. 

His book. “ The Strategic 
Management of Irish Enter- 
prise, 1934-84," traces the 
history of Smurftt and four 
other leading Irish enterprises 
— Irish Distillers, Waterford 
Glass. Act Lingua and Water- 
ford Co-op, 

The common theme seems to 
be that it is the quality of, 
managers that determines 
success. 

Not surprisingly, the quote on 
the inside cover is from the 
Yorkshire-born Jefferson Smur- 
fit himself. “ Opportunity comes 
to pass, not to pause.” 


Please listen . . . 

’unison as Communicator of the 
Year yesrerday by the British 
Association of Industrial 
Editors, Colin Marshall, chief 
executive of British Airways, 
remarked that there - are a 
number of ways to approach 
communications. 

“Mark Twain once told of 
seeing a gentleman belabouring 
his mule about the ears with a 
piece of two by four. Inter- 
rupted by a shocked animal 
lover, he patiently explained he 
was just trying to get the mule’s 
attention." 


Observer 
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Letters to the Editor 


Agriculture in Europe 


Prom Professor A. BuckweU. 

Sir.— There were interesting 
contrasts and similarities in the 
two articles you published on 
the Common Agricultural Policy 
(February 20), one by David' 
Curry MEP and thg other based 
0“ an, interview between your 
agricultural correspondent and 
Frans Andiiessen. the new EEC 
farm commissioner. 

Both An dr lessen and Gurry - 
acknowledge that the market 
imbalances for most supported 
farm products and the conse- 
quent budgetary costs imply the 
need for further price cuts. 
They also both recognise that 
price policy alone is insufficient. 
Where they appear to diverge 
is that Curry looks to solve the 
income problems of small ' and 
marginal fanners by the some- 
what ill-defined means of con- 
trolling the transfer and access 
to agricultural land. He also 
hints that the bureaucratic 
nightmare created, with the in- 
stitution of nxQk" quotas pro- 
vides some guides to the opera- 
tion of a social policy for agri- 
culture. How refreshing there- 
fore to see that the new com- 
missioner for agriculture is 
approaching the problem with 
some more enlightened ideas. 
Cash payments to the poorest 
producers have the virtues of 
being direct, selective, effective, 
progressive and cause the least 
distortion to factor and product 
markets. On close inspection 
it may turn out that direct in- 
come supports are just as ex- 
pensive as the present system 
of support through price policy. 
The vital difference would he 
that the beneficiaries would be 
those most in need, and the 
contributors those most able to 
pay. 

David Curry also perpetuates 


the myth that price, pressure 
induces' extra output as farmers 
try to spread- overheads over 
the maximum yield. JBoth 
theory and empirical tests con- 
firm that . quantities supplied 
and price move in the same; hot 
opposite,, .direction. Casual qI* 
serration of course appear^ to 
refute this: We have seen * 
secular ' decline in real prices 
and a secular increase In pro- 
duction for most agricultural 
products since the mid-1970s. 
The supply relationship between 
price and quantity- assumes! all 
other things are dQuaL In Euro- 
pean., agriculture tills most cer- 
tainly has not been the case. 
The "technical -advances In plant 
and animal -breeding, 'nutrition 
and care have pushed out the 
supply curve at a rate which 
far outweighs' the normal 
effect of a price decline. This 
provides further dues for the 
control of surpluses.. Far 
greater attention most be given 
to the inducement to innovation 
and Investment Adjusting price 
expectations - are part of the 
answer, but even more im- 
portant are such, factors as 
grants for investments, the 
favourable tax treatment of far- 
mers and agricultural research 
and development 
This provides the greatest 
challenge to Mr Adriessen: to 
be really effective, direct in- 
-come aids -will need to-be 
sufficiently generous to per- 
suade member states both to 
continue reducing the inefficient 
price gUDOorts and tp eliminate 
the multitude of back-door in- 
direct assistance given to far- 
■ mers. I wish him well in- this 
task. 

(Professor) Allan BuckweU, 
Wye College. 

Nr. Ashford, Kent 


The Sleipner gas decision. 


Prom Professor P. Odell 

Sir, — In his letter regretting 
the cancellation of the Sleipner 
- gas deal, Ur Mackay (February 
19) 'writes:'*' Price was not a 

■ serious, issue, of disagreement." 

I wonder. As with all previous 
major Intra-West European gas . 
, trade contracts, price parity 
wftfa OiT was. of the essence. As . 
a result markets for gas have 
been restricted, so matching the 
conventional view of limited 
potential gas supplies availa- 
; baity* m an M pawHtiig ' energy 
mSEfcefe These two essential 
parameters for pricing gas are, 
however, ho longer valid: the 
energy , market is flat while 
potential gas supplies— Western 
European, plus accessible im- 
ports — are in long-term surplus. 

Suppliers seeking additional 
markets are now changing their 
policies and are prepared to 
deliver at prices which enable 
gas to expand its share of 
energy consumption. Analysis 
of .West German and Dutch 
trade trade statistics for 1984 
'appear to indicate an average 
Soviet gas export price of about 
92.90 per million btus: or, say, 
23p per therm at current ex- 
change rates. This is a far 
cry from the reported 35p per 
therm to which the Sleipner 
gas price had escalated under 
the dollar, oil . price-related 


formula, and from the equiva- 
lent price of any oil products. 
Indeed* it brings the gas' price 
within ‘"spitting distance" of 
the ' imported .coal price.- This 
development indicates the direc- 
tion in-which gas prices are now 
moving, so strongly in Western 
Europe: a process which was 
recognised" in late 1384 by 
G&sunie's acceptance, in prin- 
ciple, of a different; more 
flexible basis for pricing Ms gas 
exports. This, incidentally, could 
welt have been a reluctant 
response to its. loss of 7.3 per 
cent of its gas exports- to 
Western Germany (compared 
with 1983) in a year when the 
latter's Imports' of Soviet gas 
Increased by 24 per cent 
Had the Sleipner deal not 
been rejected the UK stood in 
danger of tying Itself to a gas 
pricing system which would not 
only have made Its medium-term 
gas expensive compared with 
the rest of Europe, but also 
ensured higher energy prices 
all round as alternative fuels 
(and electricity) would not 
have had to face the" competi- 
tion which lower gas prices will 
stimulate elsewhere in the 
continent 

(Prof) Peter R. OdelL 
Erasmus University, 

Postbus 2738, 

3000 DR Rotterdam. 


Predictions on pensions 


From the Pensions Officer, 
General, Municipal, 
Boilermakers and Allied . 
Trades Union. 

Sir, — Your report of Febru- 
. ary 11 on Mr Fowler’s proposals 
to abolish the state earnings 
related - pension . scheme 
(SERPS) quotes his arguments 
that the worsening ratio of con- 
tributors to pensioners and 
rising rates of contribution will 
mean that we will be unable 
to afford to pay for SERPS in 
the future. It is interesting to 
examine the history- of the 
figures behind those arguments, 
starting with the Government 
Actuary's quinquennial review 
of the . National Insurance Fund 
'.published in 1982. 

~ The DHSS produced k back- 
ground paper for .the Fowler 
inquiry into provision ' for re- 
tirement, called' “Population 
pension costs and pensioners’ 
incomes.” The first section was 
prepared by the Government 
Actuary's department, and pre- 
sented estimates which “derive 
from the 1982 quinquennial re- 
view of the scheme with up- 
dating adjustments.” In. fact 
there are very significant differ- 
ences between the 1984 paper- 
and the 1982 review, and how 
these differences arise is not 
explained in the 1984 paper. A 
cynic might think that the “up- 
dating adjustments” were made 
deliberately to present a pessi- 
mistic picture of the escalating 
costs of state pensions. .. 

For example the 1982 review 
stated that the ratio of contri- 
butors. to pensioners' was ex- 


pected to fall from 2.4 In 1985-66 
to 2.1 In 2025*2026, while the 
1984 paper gave the figures as 
24 in 1984-85 and 14 in 2025-28. 
Both documents gave, projec- 
tions of national Insurance con- 
tribution rates over the next 
40 years. In fact they gave a 
range of projections based on 
a range, of economic and demo- 
graphic assimptioiis, but both 
chose to present one central 
estimate. The 1984 paper showed 
the cost (of pension benefit 
only) Increasing from 12.5 per 
cent to 19.9 per cent— an In- 
crease of 7.4 percentage points. 
The 1982 review quoted in its 
summary that the cost -(of-.all 
. MfinMi ynniranM .benefits) 
.would: increase -from 15.4 ’ per 
cent tP 21.ft per -emit, ewer- the 
same period, an increase of 64 
percentage points, and qualified 
this by saying that it was more 
likely to be 1 or 2 per cent 
lower than this because this pre- 
diction was based on zero real 
earnings growth. The figures 
quoted in the' press release 
which accompanied the 1982 re- 
view were 154 per cent and 
204 per cent, in other words an 
increase of only 5 percentage, 
points. It to difficult not to 
believe that the 1984 projec- 
tions were deliberately made to 
look as gloomy 'as possible, in 
order to provide spurious justi- 
fication for these unnecessary 
cuts. 

John Cullen, 

Thome Bouse. 

Rim Hey Ridge, . 

Claygate, ■' 

Esher. Surrey. 



Supping ale under pressure 


From Mr D, Cormold. 

Sir, — I am writing to express 
my Increasing concern oh the 
inordinate pressure that is now 
being applied to people like 
myself who enjoy a glass of 
beer when they visit a public 
bouse. I am referring to the 
-evergrowing, trend of .the 
-inquisition', with which we are 
subjected to as to the type of 
.glass that . we wish to have 
before we. have even. had\the 
opportunity, to deddejwhatJypet 
of beer is needed. 
t. When I visit a puMic-.house,. 


it is either tor a meal or to 
have a drink, and I am really 
not* terribly concerned as to 
whether I have a straight or 
jug glass in which to enjoy the 
beer. I would strongly, urge that 
this rather strange custom is 
dropped as soon as possible; as 
I fed the unnecessary hassle 
that we simple beer drinkers 
have to endure is reaching 
-epidemic proportions. 

& J, : V. Ceunold. - . . 

Tithe For»V - • • -r. - - ~ .wu; 
Codicote, . 

Nr Bitchtn, Herts. „ . 


Costs savings on Trident 


World trade in textiles 


rom the Director of Studies, 
rode Policy Research Centre 
Sir, — The correspondence fol- 
wing the publication of 
■of ess or Aubrey Silberston’s 
port on the muKi fibre 
xangement has had some 
range moments. On January 
! Mr Ian Bradley asked how 
te could justify the ending al 
e transfers to . developing 
f on tries created by the MFA. 
bile it is frequently argued 
at these transfers compensate 
veloping countries for the 
strictions, never have I seen it 
iggested that those transfers 
e theirs of right, a morally 
stiffed aid programme,- so to 
eak. Would Mr Bradley 
stify the MFA as an aid pro- 
axmne, when Its benefits go 
airily to rich people (that is, 
mers of quota-holding firm s) 
the most successful develop- 
g countries, while the demand 
r labour in -developing 
onomies is lowered? 

Dr Neundoerfer (February 
) is a distinguished spokw- 
an for the German textile in- 
istry,’ but Ws “clarification” of ■ 
ofessor Silberston needs 
me clarification. He has mis- 
iderstood the point about 
ota rents. If there .are quota 
nts in some suppliers, then 
ices that can be charged -by. 

[ competing producers, where 1 , 
er located, are raised above 
i>se that would exist in the 
sence of those restrictions, 
ovided only (as Is virtually 
rtain) those suppliers who 

e • effectively constrained 

mid. expand their output in 
e absence of the restraints 
d squeeze out some higher 
st suppliers elsewhere. In 
ier words, the MFA would 
re no general effect on prices 
the kind mentioned In rro- 
»or Silbera ion's report only 
there were no quota rents 
ywhere. It is true that Fro- 
tsor Silberston may be wrong 
suggest in his letter or 
nuary 29 that the higher 
ices In effectively unrestricted 
ppLiers must appear as 
ey may represent nisner 
its. Nevertheless, whether the 
;her prices represent rent or 
it waste, they are a burden for 
i importing countries. 


Dr Neundoerfer says that he 
is “ increasingly exasperated by 
• liberalisation myopia.” I, too, 
am increasingly exasperated by 
two sorts of arguments, both 
of which appear in his letter. 
If one believes (contrary to. 
elementary economies) that the 
MFA is justified by. the sub- 
sidies and protection of export- 
ing countries, why Is. nobody in 

the industry arguing that Hong 
Kong be freed from restraint? 
So long as Hong Kong continues 
to be under restriction this 
argument will appear to all the 
developing countries aad< most 
•outside observers as well as 
pure hypocrisy.- Indeed, Dr. 
Neundoerfer might be surprised 
to know that; contrary to what 
he says in his letter, “academia”: 
has indeed been arguing for 
the removal of. these distortions 
in the developing countries. It 
Is difficult to be persuasive,- 
■ however, when anyone can see 
that - their ■ own v liberalism 
makes little difference to bow 
the developing countries are 
actually treated. 

-One cannot- -'-argue that 
“even . a gradual 1 liberalisa- 
tion of world textile trade” 
would :. have .-“devastating, 
effects” on the- European Com- 
munity's textile and clothing 
industry and at the same -time 
deny the . proposition that . the 
price raising effects of. .the 
restraints (mid so (he economic 
costs) are- ” substantial- Pro- 
fessor Silberston himself has, if 
anything, erred , on . the .Ipw 
side in his estimate. of a ten 
per cent fall in import prices. 
To argue, as Dr Netmdorfer 
apparently wishes to do from 
his .observations about the 
restricted importance of quota 
rents, that the t price; 'effect 
would be still -Smaller while also 
asserting that tills modest fan' 
•would be devastating to Ihe in- 
dustry is unconvindn& ; There , 
is a simple test, however. 
Would Dr Neundoerfer be pre- 
pared to substitute a rise in the 
European Community's external 
tariff of ten percentage points 
for the multi fibre arrange- 
ment? 

Martin Wolf 

1 Gough Square, EC4 


From Professor I. Bellang 
■ Sir, — The case presented 
against- the UK Trident pro- 
gramme in your forceful leader 
of .February 20 is flawed In one 
important respect 
You say that the Trident 
decision has no “'Incremental 
flexibility” implying that it 
cannot be- - reduced' In scale 
either „ to save money or to 
produce a strategic nuclear 
capability more in keeping 
with what the country's require- 
ments might property be, given 
the enormous increase in 
destructive potential between 
the existing .Polaris A3 missile 
and die Trident D5 replacement 
Your charge is a grave one 
but it .does not seem to be 
soundly based. The. present 
plans for 16 tube submarines 
could be altered . to 12 tube or 
S' tube boats with minimal 
disruption either to the boat 
building pr o gr a mme ' or to 
commitments already 
entered into with the United 
States. The method of construc- 
tion of ballistic missile sub- 
marines is modular and the 
b as i c design tolerate a 
huddle missile tube section of 
.anywhere between 4 tubes and 


24 tabes in capacity. The 
missile purchasing arrange- 
ments with the United States 
do not include any penalty 
clauses and there would be no 
serious financial obstacle to 
Britain deciding to reduce the 
size of her order for D5 
missiles from the American 
makers. 

.In fact recent calculations 
show that four 12 tube boats 
would produce an overall 
capital cost saving of £lbn on 
present costs, and four 8 tube 
boats a saving of £2bn. 

Just -as- important, because 
most of the saving would be on 
the cost of missiles, it would 
impact more on the dollar cost 
of the programme than on the 
value of the work to be done 
in the United Kingdom. This 
may be especially significant 
because with the programme as 
it stands at the present time, 
at current ' exchange rates, 
slightly more than half of the 
cost will be spent in the 
United States. 

(Professor) Ian BeHany. 
University of Lancaster. 

Fglde College, 

Bailrigg, Lancaster : 


Action against terrorism 


From the Secretary General, 
Council of Europe 

Sir, — 1 read with much 
interest the despatch by James 
Buxton (February 13) after the 
Rome meeting of EEC Foreign 
Ministers. 

May I add my voice to Mr 
Ahdreottis call to ratify the 
1977 Council of Europe conven- 
tion on the suppression of ter- 
rorism Which ‘ could indeed 
prove an effective instrument 
for counteracting terr ori s m in 


the European parliamentary 
democracies if ratified by all 
our 21 member states. 

Fortunately, the situation Is 
better in this regard than your 
article suggests: . the number of 
ratifications has already' readied 
14. Regrettably however; these 
include only four EEC states 
(Denmark, Federa ■ Republc of 
Germany, Luxembourg and the 
United Kingdom) . 

Marcelno Ore) a . 

F67006, Strasbourg - • 


Sources of low productivity 


From the Secretary, 

Institution of Production 
Engineers 

' Sir, — The edltodial “Sources 
of low productivity” (February' 
. 22) highlights one of the funda- 
mental problems which has 
.plagued British industry . for 
decades. It Is really all a 
matter of attitudes of mind. 

For many years now members 
of this institution hare been 
striving to lift levels of produc- 
tivity through more effective 
utilisation of basic resources — 
manpower, materials and invest- 
ment Yet still we find en- 
trenched anti-industry attitudes 
generally prevailing. 

It was. arid recently by one 
leading industrialist that Britain 
is the only industrial nation in 
the world that does not have 
an Industrial culture. Hie result 
is - that the enormous reserves 
pf talent that exist in this coun- 
try are diverted away from 
manufacturing and into the 
service industries. 

Our educational system, at 
secondary school level, does not 
encourage the best young m i n ds 


to look towards industry as pro- 
viding a rewarding and satis- 
fying career. Consequently, we 
find that fewer and fewer young 
people of the quality we need 
are choosing to study produc- 
tion engineering to degree level. 

While we would agree whole- 
heartedly with the statement 
that a concerted effort 3s seeded 
to raise the level of technical 
competence- In manufacturing, 

the IProdE believes that it is 

hot just among foreman (we 
would prefer to call them 
middle management) where the 
problem lies. We are of the 
opinion that the Industrial 
future of the UK can 'only be 
assured when all sectoxs of 
society wake up to the contri- 
bution made to national wealth 
creation by. professional 
engineers generally and profes- 
sional production engineers in 
particular. The outmoded image 
of manufacturing industry com- 
prising hordes of men in boiler 
suits with spanners in their 
hands must be dispelled. ■’ 

R. J. Misktn 

54 Little Ealing Lane , W5. 


UK Job Creation Programme 


Smgji 



Flas hb ack to last year's Liverpool Garden Festival, which provided the catalyst for a Community Programme project 


IT BEGAN when Mersey 
Regional Health Authority 
derided, to offer free 15-mirmte 
health and fitness checks to 
thousands of visitors to last 
year's Liverpool Garden 
Festival. 

The checks were an instant 
success and soon attracted the 
attention of the Community 
Programme run by Britain's 
Manpower Services Commission. 
Now four specially converted 
double-deck buses, staffed bv 
130 workers sponsored by the 
Community Programme, are to 
tour the North West carrying 
out fitness checks at factories, 
colleges and public events. 

This is but one example of 
hundreds of unglamorous. 
mostly small activities now 
backed by the Community 
Programme. Sceptics dismissed 
it when it was launched by Sr 
Geoffrey Howe, the then Chan- 
cellor, three years ago. Bui 
today it is running at its target 
of 130,000 filled places and a 
further big expansion may be 
announced in next month’s 
Budget 

Typical Community Pro- 
gramme projects involve soco 
schemes as clearing and. land- 
scaping waste land, adapting 
buildings, setting up adventure 
playgrounds or renovating 
canal*. They are of considerable 
benefit to local communities — 
and they offer real work to the 
unemployed. ' 

Workers on the Community 
Programme must have been 
unemployed for up to one year, 
depending on their age. The 
HSC reimburses sponsors’ wage 
costs, and workers receive the 
local rate for the job, although 
this does not make the pro- 
gramme a route to riches. Aver- 
age wages on a project must not 
exceed £63 per week. 

When Sir Geoffrey annopxiced 
the programme, critics argued 


Back to work 
—for one 

year at least 

By Alan Pike, Industrial Correspondent 


that the level of wages would 
deter applicants. Take up has 
indeed been slower in London 
and the South East than else- 
where. But there Is no doubt 
that if the Government decides 
to expand the scheme — it is 
believed to be considering 
doubling it in size— there will 
be plenty; of applicants. 

’i'cere is also no shortage of 
projects waiting to benefit from 
the attention of Community 
Programme workers. So, since 
the Government's net cost of 
supporting a job on the pro- 
gramme is currently less than 
£2,000 per filled place, the case 
for expansion looks strong. Net 
costs work out at between 30 
and 40 per cent of gross costs, 
which are at present £524m. 

The first follow-up surveys of 
former Community Programme 
participants found 32 per cent 
In employment and a further 5 
per cent in training. This, says 
the MSG, suggests that the 
scheme “significantly improves 
participants* ability to obtain 
work.” 

Bat there is also a case for 
caution about expanding the 
programme. In Liverpool, some 
of these doubts are expressed by 
Tony Chadbonrne, principal co- 
ordinating officer in Merseyside 
Coimly. Council's development ■ 


and planning department. 

The council has been involved 
In the Community Programme 
and its predecessors from the 
beginning, and has helped pro- 
vide temporary work for more 
than 5,000 people — most pro- 
gramme sponsors are local 
authorities, other public bodies 
or charities and churches. Like 
several Labour councils, Mersey- 
side has agreed with its unions 
to top up the USC wage 
subsidy, which on its own often 
provides for only part-time 
work, so that Its Community 
Programme workers can be 
employed full-time during their 
year on the scheme. 

Mr Chadboume speaks 
proudly of some of the environ- 
mental and other improvements 
which have been made possible 
by the scheme. “ And of course 
it is good to see unemployed 
people, many of them 
youngsters who have never 
worked before, getting experi- 
ence of real work. But there are 
problems which need to be over- 
come before we get carried away 
with ideas of increasing the size 
of the scheme.” 

Among these worries — and 
Mr Chadboume is far from 
alone in expressing them — are: 
• The fact that Community Pro- 
gramme projects last for only 
12. months, although they can 


be renewed, making long-term 
planning difficult 

• The lack otf any necessary 
link between the type of work 
open to Community Programme 
workers and future employment 
which is likely to be available 
in their locality; he would like 
greater local control of the 
scheme. 

• A need for more finance to 
improve both the standard of 
schemes and training opportuni- 
avaiiable on them. 

The Government gave 
approval last year for a training 
element to be included in the 
programme, and the MSC 
intends that 50,000 participants 
should be receiving training 
linked to the Co mmuni ty pro. 
gramme by 1986-87. By then 
It plans to be spending £24m 
per year on Community Pro- 
gramme-linked training. 

Many MSC field staff agree 
that training on the Programme 
must be given priority. If 
finance is limited, there is a 
difficult balance to be struck 
between increasing the size of 
the scheme — with its political 
attractions and immediate 
benefit for the unemployed — 
and improving the quality so 
that people talcing part are 
given the best chance of using 
it as a stepping stone to future 
permanent employment. 

But as a relatively cheap way 
of occupying the long-term un- 
employed on worthwhile pro- 
jects, the Community Pro- 
gramme has lots in its favour. 
“Sponsors, Community Pro- 
gramme workers and local com- 
munities are all giving the 
scheme the thumbs up,” says 
Jeremy Surr, the senior MSC 
official in charge of the pro- 
gramme. “Lots of people said 
the Community .T-Programmo 
would not work. Now many , of 
those same people are saying it 
must be extended.” 



BANCO 1)1 BILBAO 


1984 CONSOLIDATED FINANCIAL HIGHLIGHTS* 


Consolidated statement of income for the year ended 
December 31, 1984 

(Currency - Millions of Spanish Pesetas) 


Consolidated balance sheet 
December 31, 1984 

(Cuneocy m Mffioos of Spanish Pesetas) 

ASSETS 

Cash and due from banks 989,717 

Bills and loans 1,152,761 

Less: Provision for donbtfnll 
accounts.................... 59,870 1,092,891 

Investment securities > 290,319 

Customers’ liability for acceptances, guarantees 

and documentary credits 138,044 

Premises and equipment . 82,847 

Other asset accounts. 98,651 

2^92,469 

LIABILITIES 
Capital and reserves: 

Capital stock 22»312 

Reserves, retained earnings and 
income for the year alter provi- 

- sfcra for income tax 81,848 

Less: Interim dividend....... 2,789 

79,059 101,371 

Minority interests..... 3,801 

Due to banks...... 338,835 

Customers’ deposits. . . . : 1,854,965 

Bank bonds 140,085 

Bills payable and other liabilities. 8,343 

Acceptances, guarantees and documentary 

• credits 138,044 

Other liability accounts 107,025 

2192,4ft 


*The Consolidated Financial Statements of the Bank- with its subsidiaries comprising the Finance Group as of December 
31,1984 have been audited by Arthur Andersen & Co. who have issued an unqualified auditor’s opinion dated January 
21, 1985. These -financial statements and the notes thereto together with the Auditor’s Report are available for inspection 
by the public at the Bank’s Head Office^ Gran Via 12, 48001 Bilbao, Spain* and can be obtained upon request. 


Total income 320,278 

Financial costs 190,320 

Operating margin 129J95S 

Operating costs 73,748 

Gross trading profit 56,210 

Total provisions and depreciation 50,063 

Total miscellaneous items 13,496 

Pre-tax profit 19,643 

Provision for corporation tax 3,965 

Minority interests 1,130 

Net profit 14,548 
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Overseas investors account for over half market turnover, writes John Davies in Frankfnrt 

U.S. demand drives German stocks higher 


FOREIGN BUYING has been the 
driving force behind the West Ger- 
man share market's rise to new 
peaks since the beginning of this 
year. 

More than half the turnover has 
involved foreigners, according to 
banking circles, compared with 40 
per cent late last year and a small- 
er, though significant, percentage 
earlier. 

The foreign influence so far has 
been predominantly on the buying 
side. One highly placed banker esti- 
mates that foreigners have been be- 
hind 60 per cent of the buying and 
40 per cent of the selling. 

Assuming that a lot of UK buying 
is on behalf of Americans, U.S. In- 
terest now accounts for more than 
half the foreign dealings in the 
West German share market, accord- 
ing to bankers. “The Americans are 
bigger in the market than the 
Swiss, who used to be the main buy- 
ers," one banker said. “The Ameri- 
can interest has been building up 
steadily over the last two to three 
years." 

Foreigners added DM 3.67bn 
(Sl.OTbn) worth of West German 
shares to their portfolios last year 
(32 per cent more than in 1983). 
This was the net result of foreign 
buying orders totalling DM 19.54bn 
and selling orders of DM 15.87bn. 

The foreigners thus accounted for 
a sizeable slice of last year's share 
turnover on West Germany’s eight 
regional stock markets. Official fig- 
ures put turnover at DM 84.7bn, 
marginally ahead of 1983, but trad- 


FOREIGN INVESTMENT IN WEST GERMAN SHARES 
(DM bifflon) 



Purchases 

Sales 

Net 

investment 

Total 

turnover* 

1980 

6j49 

582 

057 

27.7 

1981 

8J» 

{LSI 

2X7 

305 

1982 

7.85 

7.35 

050 

35L2 

1983 

18.54 

15.78 

278 

84.1 

1984 

1&54 

1587 

357 

84.7 


‘ Excluding local trading et foreign stores 
Source Bundesbank stock mariet stattsics. 


ing outside bourse hours would add 
perhaps 20 per cent to this. 

As the dollar has risen. West Ger- 
man shares have appeared relative- 
ly inexpensive for U.S. investors, 
notably pension funds. This has 
added to the attraction of shares 
which, according to West German 
bankers, have a number of funda- 
mental economic factors in their fa- 
vour. 

For a start, the West German 
economy is expected to show fur- 
ther moderate growth, of 25 to 3 per 
cent this year, with stimulus com- 
ing from exports and investment 
inflati on is low by anyone's stan- 
dards, running at little more than 2 
per cent a year. What's more, com- 
pany profits, which grew by 30 per 
cent last year, are expected to show 
a further 15 per cent rise this year. 

The Commerzbank index, which 
closed last year at an all-time high 
of 1,107.9 (70 per cent up on the 
trough of August 1982), began this 
year by going ahead to successive 
peaks. It touched a record level de- 


spite nervousness before and after 
the Bundesbank's decision on Janu- 
ary 31 to raise its Lombard rate - 
one of its key interest rates. 

The share market and the bond 
market, particularly, have been un- 
settled, however, by the prospect of 
a further increase in interest rates 
in the face of the high U-S. budget 
deficit and the rising dollar (with its 
implication of imported inflation in 
West Germany). 

A tantalising question has also 
been raised in stock market circles 
in view of the increased U-Si in- 
volvement. If the dollar fallg , will 
foreign investors - who may have 
made currency losses as the dollar 
rose - sell out in profit-taking exer- 
cises, as happened in the 1960s? 

Bankers feel that mugh I IS buy- 
ing is raarfnim to long-term, in- 
tended to build up an increased 
West German element in interna- 
tional portfolios. They believe, 
moreover, . that US. investors 
“learned a lesson” in the 1969s and 
are more sophisticated in bourse 
trading. ■ 
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At the same time they are aware 
that foreigners, while not constant- 
ly predominant in bourse dealings, 
have in the past set off trends by 
"giving a kick” to the marke t, as 
one banker puts it 

With a market capitalisatio n of 
DM 246.7bn at the end of last year, 
the West German bourse fades in 
comparison with larger stock mar- 
kets, but has gained some dynam- 
ism as more companies have gone 
public m recent years. 

New launchings reached a peak 
of 21 last year with Deutsche Rank 
particularly active, and the wave is 
expected to roll on this year, though 
perhaps not quite with the same 
momentum. 

In recent buying, foreigners have 
been attracted to “blue chip” stocks, 
particularly those benefiting from 
business in the US, such as 


Porsche, whose non^vo . 
shares were laainrfiaH cm the mar- 
ket test year. Daimler-Benz and 
major ch emical companies have 
so. proved attractive. 

Some West German s harehold- 
ers, including investment funds, 
have been happy, according to 
banking circles, to in their cap- 
ital gains by selling to foreigners. 
With a more discriminating ap- 
proach, some local investors have 
farm pH more to second-ranking 
stocks and to warrants granting fu- 
ture right to shares. Same Middle 
East investors have also been seU- 
ing. 

The profitable insurance sector, 
which has been continually strong 
with rises of 56 per cent in 1983 and 
25.4 per cent last year, has shown 
the biggest gains so for tins' year of 
over 20 per cent 

The long-neglected steel sector 
has shown a similar this year, 
with Thyssen’s profits reflecting the 
industry's improved outlook after 
drastic structural changes and job 
cuts. 

Electricals have also made strong 
garn^ with Siemens rising sharply 
on reports of its investment plans 
and its more profit-oriented divi- 
dend policy. 

The building and retailing sec- 
tors, as a whole, have lost ground 
this year in view of concern about 
building orders, the restrained 
mood of consumer spending and 
strong competition m 

Stock markets. Section m 


Fermenta 
in merger 
talks with 
state group 

By Kevin Done fn Stockholm 

FERMENTA; the fast-growing 
Swedish biotechnology and fine 
chemicals company, and KabiVi- 
trum, the state-owned pharmaceuti- 
cals conce rn, have started folks 
about a possible merger. 

In a short statement the two com- 
panies said a merger could “give 
greater possibilities for expansion, 
together with a better utilisation of 
plant capacity." 

A working group comprising rep- 
resentatives from the two groups 
and Procordia, the state holding 
company which is the parent com- 
pany of KabiVitrum, has been set 
up to investigate the advantages of 
a merger. 

Mr Gosta Bystedt, chairman of 
Fermenta, stressed test night that 
talks were still at a preliminary 
stage. It was far from clear whether 
present government policy would 
allow the disposal of any part of the 
state's holding in KabiVitrum, he 
said. 

Fermenta is chiefly a manufac- 
turer of bulk penicillins - interme- 
diate chemicals used in the manu- 
facture of pharmaceuticals - and 
accounts for about ID per cent of 
world production. It was launched 
on the Stockholm stock market last 
summer and has been expanding 
quickly with a spate of acquisitions 
in the US. end Italy. 

It expects sales this year of about 
SKr 700m ($7 3m) and profits of SKr 
154m, but additional sales of about 
SKr 650m will come from its recent 
takeover of Pierrel an Italian pro- 
ducer of chemicals, pharmaceuti- 
cals and consumer products. 

KabiVitrum is the world's largest 
producer of human growth hor- 
mone using conventional tech- 
niques. It also produces the hor- 
mone using recombinant DNA tech- 
niques, 

It bas successfully integrated 
new technologies such as genetic 
engineering and recombinant DNA 
technology into the production of 
pharmaceuticals and is concentrat- 
ing its future international growth 
in biochemical products. 

In 1963 it had a turnover of SKr 
1 JSBbo, profits of SKr 175m (after fi- 
nancial items) and a workforce of 
2*60. 


Oslo plans improved terms in 
new offshore licence round 


BY FAY GJESTER (N OSLO 

FOREIGN oil companies will be of- 
fered better terms than previously 
under Norway's ninth offshore li- 
censing round, due to be announced 
this week, according to Mr Hans 
Henrik Hamm, special adviser on 
oil affairs to the Ministry of Fi- 
nance. 

The Government has decided to 
modify the controversial “sliding 
scale" proviso, which has been atta- 
ched to all licences granted since 
1973, he said. 

That allows Statoil, the state ofl 
company, to increase its initial half- 
share of a concession by a series of 
steps to a possible 85 per cent, de- 
pending on production volume 
when a field comes on stream. 
While Norwegian oil companies 
have sometimes been exempted, no 
such concession has yet been grant- 


ed to StatoiTs foreign partners In a 
licence consortium. 

Oil companies dfolika the proviso 
because it complicates long-term 
planning of a field. Each partner in 
a licence group knows the size of its 
initial stake but not what it will fin- 
ish with should Statoil e x erc is e its 
option. 

Formal Cabinet approval of the 
ninth-round licence^ originally ex- 
pected at the weekend, has been de- 
layed until next Friday, apparently 
while minor details are revised. 

Mr Ramm said most of the 11 li- 
cences due to be awarded would 
give Statoil only a "single step" op- 
tion - to increase its share from 50 
per cent to apercentage specified in 
advance. 

Statoil, meanwhile, has con- 
firmed its interest in principle in 
buying stakes in European gas dis- 


tribution networks as a way of help- 
ing sales of Norwegian sector gas, 
which the company has been given 
the job of marketing. 

The company was commenting 
on Danish repeats that it was seek- 
ing a stake in D enmar k's recently 
completed gas grid. While it had no 
such plan at the present, a spokes- 
man said, it would consider any of- 
fer the Danes mi ght mnlrp 

A stake in the Danish gas distrib- 
ution system - possibly coupled 
with storage apace making it easier 
to meet seasonal demand fluctua- 
tions -would facilitate sales not on- 
ly to Den marie, but to West Ger- 
many and southern Sweden as wefl. 
StatoiTs provisional agwwnpnt to 
sell S21bn worth of Norwegian Gas 
to the British Gas Corporation was 
recently vetoed tiy the British gov- 
ernment 



Mr Yitzhak Shamir 

Israelis 
welcome 
peace plan 

Continued from Page 1 
ment marks a substantial step for- 
ward in Middle East peacemaking. 

Mr Shamir also had no tuck in 
persuading France to absorb more 
of Israel's Slfibn trade deficit with 
the EEC The French Government 
takes the view that two-way agri- 
cultural trade between France and 
Israel is in balance and that French 
exports are even declining. 

Mr Shamir is also visiting West 
Germany and the Netherlands to 
discuss the adverse impact of the 
entry of Spain and Portugal into the 
EEC on Israeli agricultural exports. 
The EEC absorbs about 70 per cent 
of Israeli agricultural produce. 
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Nearly 50% of UK 
miners now working 


Continued bom Page 1 
where the issue is likely to be 
raised. 

In the north east tit England, 
where L282 men crossed picket 
lines, a stormy branch meeting at 
Easfogton colliery - the area’s big- 
gest — i Pfld R a calL Some 
1*500 of the pits 24)00 miners de- 
manded a Durham area conference 
to call for the national executive to 
organise a return to work in all the 
coalfields. 

The proposal, which bas steadily 
gained ground over the past few 
weeks, remains opposed by the 
NUM national leadership and by 
some of the area leaders. However, 
it is finding credence with local 
leaders and activists, who see the 
strike crumbling at their level but 
cannot bring themselves to give as- 
sent to an agreement they see as 
humiliating. 


There may be attempts to discuss 
the Issue at a meeting of the onion’s 
national executive on Thursday. 

Dr David Hunt, the Coal Minis- 
ter, played down all suggestion of 
humiliation when be said There 

must be no talk of victory or defeat 

- moderation not militancy is the 
message of hope for the future of 
the. coal industry.” 

Mr Michael Eaton, foe NCB*s 

<'p TT|Tnirmratinnc cViipf , grid : “In- 
exorably, men will continue to re- 
turn to work as they feel let down 
by tiie leadership of their onion.” 

Mr Scargfil - in apparently high 
spirits as he went to a meeting with 
senior leaders of the Trades Union 
Congress - said: The fact is 124,000 
of our members are not at work. 
That really should show after 12 
months the determination of our 
members." 


Telecom talks shelved 


Continued from Page 1 
phone (NTI), is to be transformed 
into a private company, afrhmgb 
still under government control. 

The legislation covers not only 
the change in NTTs status and the 
openings for other carriers, but also 
complex issues such as procure- 
ment policies and the role of foreign 
concerns in the Japanese telecom- 
municatkms market 

Japan is currently also drawing 
up, supposedly by the end of March, 
another of its market opening pack- 
ages in accordance with promises 
made by Mr Yasuhiro Nakasone, 
the Prime Minister, to President 
Ronald Reagan during their meet- 
ing in California early in January. 
Although telecommunications are 
expected to form a part of that, 
there seems to be some doubt now 
that it can be completed by the 
d e adline. 


Japan has also said that domestic 
political considerations make it im- 
possible to meet U2. demands for 
the dismantling of protective tariffs 
around its plywood industry. The 
UB. complained again yesterday 
about lads of progress in that area, 
while parallel negotiations on elec- 


tronics and pharmaceuticals have 
also yet to show much progress. 

Nancy Dunne in Washington 
writes: The United Anto Workers' 
Union and several Congressmen 
wffl push new legislation specifical- 
ly aimed at Japan that would estab- 
lish a ceOing on the overall bilateral 
trade deficit the US. would permit 
with any one country, according to 
Mr Owen Bieber. the union's presi- 
dent 

The proposed Trade Deficit Re- 
duction Act of 1885” would also limit 
the imports of individual industries 
from individual countries, Mr Bieb- 
er said. 

The initial impact would be on 
Japan, since that is where the larg- 
est single-nation deficit exists," he 
said. That would help the auto in* 
dusfry. But it would also help oth- 
ers ... who lose work to Japanese 

import ware shut out of Japanese 

markets” 

Mr Bieber said it was an "out- 
rage" that President Reagan's eco- 
nomic and trade advisers have pro- 
posed to end US. limits on Japa- 
nese motor imports at a time when 
the trade deficit with Japan is 
$37bn- 


BP urges 
reform 
of UK oil 


pricing 

By lan Har g rea v es In London 

BRITAIN’S sys tems for setting 
North Sea ail prices should be re- 
formed but not scr ap ped, British 
Petroleum (BP) said y ester da y. 

BP is the first ofl company pub- 
licly to express the view on the fu- 
ture of the British National (MI Cor- 
poration (BNOC). 

The group was giving evidence to 
the UK House of Commons Energy 
Committee examining the role of 
BNOC in North Sea pricing as part 
of its scrutiny of British govern- 
ment requests for funds to cover 
BNOCs large trading losses. 

A written memorandum from BP 
argued that BNOC should switch 
gradoalfy to more flexible mix of 
contracts and prices in a way which 
re da ces its exposure to speculative 
factors." 

BP advanced two ideas to reduce 
the. arnmmt of Oil flowing thr ou gh 
BNOCs hands: 

• BNOC should modify its partici- 
pation agreement with individual 
oil co mpa nies to permit BNOC to 
reduce the amount of oil it takes to 
less than the statutory 51 percent 

• The Government should waive 
its right to receive royalty pay- 
ments in til (these are then sold by 
BNOC) by taking some royalty in 
the form of rmIi when the oil mar- 
ket is weak. 

BP s pid that neither move 
or should be made swiftly. Six to 12 
mont h s ’ notice would have to be 
given to change the terms of partici- 
pation agreements. 

The fact that BNOC takes 51 per 
cent of North Sea erode, plus roy- 
alty oil, means that it trades around 
800,000 barrels a day of crude. 

This large volume of ofl, currently 
being sold on the spot market, is 
seen as a destabilising factor in the 
world oil market 

Mr David Simon, BPs general 
manager for trade and supply, told 
the committee that BP would not 
necessarily support BNOCs aboh- 
ticra without knowing what would 
replace it 

Tbe uncertainty of a world with- 
out BNOC would be very problem- 
atic for the operator," be said. 

BFs written evidence also high- 
lighted the confusion over North 
Sea taxation arrangements. 

In its session before Christmas, 
tbe UK Treasury told tbe commit- 
tee that the ofl price used for levy- 
ing tax on North Sea companies 
was a mixture of BNOCs official 
prices and actual market transac- 
tions. 

BP flatly contradicted this claim. 
Tn our experience to date the In- 
land Revenue has rarefy accepted 
anything other than BNOCs price. 
Even in steeply falling markets. 
Where the BNOC price has lagged 
behind spot prices, the BNOC price 
has usually’ been taken as the tax 
reference price.* 

BP called for a more flexible ap- 
proach in taxing oil which is 
shipped by an integrated company 
from its pown oilfields to its own re- 
fineries. 

Because spot market prices had 
frequently been lower than official 
BNOC prices, Mr Simon said, BP 
had been faced with the prospect of 
paying tax at a rate of more than 
100 per cent on its til production. 

Setback for Irish til, Page 2 


THE LEX COLUMN 



There is no point in pretending 
that anybody can explain yester- 
day’s stage m the ascent of the dol- 
lar. President Ronald Reagan’s cav- 
alier remaria about toying with tbe 
exchange' rate should have burnt 


themselves art last Friday and 
nothing emerged over tbe weekend 
on either side of tire Atlantic to 
TTi»fet» the dollar more desirable. 
The only market news any trader 
could seize on was that the central 
banks had o nce faflad to in- 
tervene. 

Interventionists, especially those 
who believe In stopping the dollar 
rather than merely incr easing the 
cost erf speculation, are consoling 
themselves with the belief that tbe 
centra I banks are just biding their 
timp As the dollar goes, through 
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run oat a£ technical'exmses to 
buy, spontaneous profit-taking 
TrrigWt maVp g nrh intervention more 
effective. Far the moment, however, 
the Bundesbank at least seems dis- 
iRnaoned with the possibility of co- VickcrS 


must have some contractionary ef- 
fect even on America’s introverted 
recovery. Anyone who is buying 
dollars on the assumption that the 
US. can stay permanently ahead of 
the game is ironically, helping to 
prove the contrary. 


operation; if the Bank of England is 
worried about committing its re- 
serves, the Federal Reserve has so 
such excuse: it would be buying re- 
serves. But even with serious help 
from the Fed, intervention can pro- 
vide no long-term solution unless 
the Administration Congress 
are prepared to back it up with 
fiscal measures. 

The vertical trading yesterday 
need not have been entirely the re- 
salt of speculation. The dollar has 
nOW hppn rising so fast for so long 
that a new sort of commercial de- 
mand is surfacing. Treasurers wixj 
had covered themselves by selling 
Hnitsr* forward are now repentant, 
buying dollars to unwind era- 
barrassing positions. They could re- 
gret that, too. 

Until sterling rwwtp under fire 
late in the European a f t ernoon, it 
was the D-Mark which took most of 
the fi«lr, allowing the dollar to rise 
by an apparency unprecedented se- 
ven pfennigs anihe day. Part of tbe 
problem is that President Brogan ' s 
disdain -for other^eamomies is be- 
ing reflected in general American 
pessimism about Europe, and West 
Germany in particular. An evident- 
ly tight fiscal policy and low infla- 
tion rate appear to be resulting in 
stagnation, not an attractive pro- 


position an Wa& Street 
Failing tile competitive re flatio n 
advocated by Mr Reagan, a contin- 
ued rise in the dollar ought eventu- 
ally to be self-correcting; the UJS. 
current account deficit is somebody 
rise’s surplus and the net im po rt s 


Yesterday’s preliminary: state- 
ment had been 'expected to set the 
seal on tbe Vickers recovery, so It 
was disappointing to see’ the effect 
spoilt by something so apparently 
trivial as scheduling problems in 
tbe French office furniture busi- 
ness. 

It was .the fourth quarter losses 
from that area which left 1084 prof- 
its trailing .behind the markers 
forecasts ^ .pushed 
down 8 p to 235p. ) 

The markefs judgment was per- 
haps ungenerous - Vickers is now 
baric on schedule in France -but it 
reflected some residual suspicion 
about the length and- strength of 

' in anngprftpnl? s firm 

Mr David Plastow and his col- 
leagues have largely accomplished 
the strategic goals they se ton arriv- 
al’ from Rolls-Royce,, the. Halgyire 
sheet iiM been tidied up the 
group can point to growth prospects 
more interesting than most in the 
UK engineering sector. 'Vickers stiH 
has a habit, however, of triwring up 
cal ’Sbmefii&jjl’ jfist ^when'tiie'buSi- 
nessappeare to be rtmnmg smooth- 
ly- 

fix 1983 tiie problem was Rolls- 
Royce Motors and here at least 
Vickers is back on coarse Indeed 
the recovery at Brils accounts for 
afl the improvement in pre-tax prof- 
its from £19 5m to-£30-8m. The 
Brils performance would have bean 
better still but for the company’s 
prudent decision to sell doDars : 18 
months forwardvfo tife middle of 
1983. Brils has done tbe same again 


this year - which maynot look too 
clever at yesterday's exchange rate 

- bat at least guarantees a respect- 
able margin, throughout 1985. 

' While - Vickers has . made Brils 
less, sensitive to movements in ex- 
change rates and UjS. consumer de- 
mand, thedivisjan Joes not offer 
much by way -of volume growth. 

- Much the same goes for the other 
two principal divisions — lithograph- 
ic plates and defence. Lithographic 
did w$D almost to hold profits after 
a. steep rise in aluminium prices, 
while, defence is benefiting nicely 
from a trig' Nig^an tank order. 
Neither uriB show enough growth, 
however, to make the share price 
rating -aprospective yield of over 7 
per cent and aihultipte of 6.7 times 
(assuming pre-tax profits of £40m 
taxed at 20 per cent) seem unduly 
pessimistic. 

What Vickers might need is an 
acquisition in one of its smaller div- 
isions, something for ; which- its 
-management has both the appetite 
mid the resources. 

Kean & Scott. .. 

• Kean & Scott’s purchase -of Mob- 
en last September sh ow e d Ifr gstyte 
.of a- Hawley Group -aeration: 
within a. troubled business, ‘h -cash- 
generating operation seemed to be 
struggling;!® get out Five months 
later, Kean & Seott must be regret- 
ting it had hot left Moben to the re- 
ceiver and then picked it 19 ; three 
divisions have since gone into re- 
ceivership while Kean & Scott has 

• fr g d.fo wmimit larger part nf rfcc 

distributable reserves to sort out 
the fitted-kitchen business which 
remains. Whatever recompense 
Kean & Scott may gain for being so 
wrong about Moben, its' balance 
sheet wifi have deteriorated sharp- 
ly- 

Kean's ISM shareholders, who 
were informed fairly brutally about 
Moben's problems in a letter earlier 
this wmnth, lam little more from 
yesterday's results to the end of De- 
cember. Since no interest charge is 
given, it is jiot possible to guess 
What Moben borrowings the bal- 
ance sheet will show. Admittedly, a 
modicum of equity gearing matter s 
little foru company that turns oyer 
its stock -every fort night; but for 
1985 at least, Kean & Scott wfll not 
enjoy the easy run tiirotigh to the 
bottanr.line it has .shown to. date. 
Moben and Kitchens Direct are a 
real force in the fitted-kitchen mar- 
ket, with combined sales of over 
£ 8 (taa; hid Moben doro not -seem 
Kkfify to .contribute much, to earn- 
ings before 1988. 


Conmiexdal Bazik olKznraitwe believe aJiaiik is 
jnL only ro good as the service it offers ite dients. 

Does yonr tank, for example, present a full range of 
facilities especially designed for your particular industry? 

Are its foreign exchan ge technagnes op to scratch? 
lo the extent crf package contract finanring and 
the protection of exchange risk? 

And are its prices competitive? 

Keen even? 

Wife make sure ours are. Wh ic h explains 
o nr rep u tation as the most prograsave 
of all Kuwaiti banks. 

Wfe were, lor example, tbe first 
bank in Kuwait to establish 
a direct link to tbe Heaters 

money dealing 
..system in London 
(now were among the 
world ’stop ten users), 
^imilariy, we were the first to 
introduce an automated system which 
turns round letters of credit m 24 hours. 

First to link all our branches by computer: First to 
establish a foreign exchange dealing room;. 

First to offer our diems strong, reluJ^ contacts 1zlB9 
countries worldwide now backed-np by our New Jforic ’ 
branch and European Representative Office in London. 

Tbe list goes on. And already, major companies in 
Japan, America and Europe — ’ anreH as the MSddlewid. 
Far East — have taken advantage of our qmte exceptfonal 
range erf banking services. 

To them, it’s the equivalent o! scoring a bole in one. 




Commercial Bank of Kuwait 

Kuwait: PXX Box 2861 Salat. Kuwait. Telephone 2411001. Telex 22004 CBKKT. L ; 

New Yorit! 350 Park Avenue, New York 10022-6022. T^booe (212) 207 242o! TOe* «1 744 CBK N Y _ 
L a ndOiU St. AJpbage House, 2 Fore Street* Loudon EC2Y 5DA. Telephone-. OI-63S 20W.Taee 881 4627 CITYSP— G. 


Piihhshed byTbe EWgial TlmeaJEiqope) LtiL, Frnaldnrt Breach, repna»ntod fay E. Hogp, Praa)tfuit/M8ln, aad, as members of 
Board at Directors, F. Barlow, RAF. M cQ ft an. G.TS. Darner. MJlGormaji. DJLP. Palmer, London. Printer: Frankfurter Sooe- 
tats-Drvcfcerei G mbH , Frankfun/Mflin. Responsible editor: r.F. P Smith frankfurt/Main. ® H* Financial Times Ltd. U®5. . 
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Toshiba I FINANCIAL TROUBLES DEEPEN AT TENTH CREDIT AND CATHAY PLASTICS 

A » m Taiwan arrests 10 executives 


may buy 
stake in 
Sord 

By Jurek Martin in Tokyo 

TOSHIBA, the Japanese electronics 
concern, may acquire a majority in- 
terest in Sord Computer, the trou- 
bled, privately owned software and 
hardware personal computer com- 
pany. 

Neither company would comment 
and both said a formal announce- 
ment would have to wait until later 
this week, h seems increasingly ob- 
vious, however, that Sort's survival 
rests on it becoming a fully fledged 
subsidiary of Toshiba. 

The most likely device, according 
to informed sources, would be for 
Toshiba to inject approximately 
Y2.4bn (S9.1m) into Sord. Ibis 
would give Toshiba about 48 per 
cent of Sort's new capital base of 
Y5bn. 

Majority ownership could result 
by Toshiba simply nrq niring some 
of the existing private shares. 
Ibere were persistent reports in 
Tokyo market circles yesterday of 
Sord shareholders— some foreign 1 
venture caprtalists-trying to unload > 
their stock. 

Mr Takayoshi Shiina, the foun- 
der and charismatic head of Sord, 1 
would probably be retained, but I 
Toshiba would send in a cadre of | 

middle-tO-Upper Tnunflgpmon* staff , 
to run Sort's finance , adnunistra- 1 
tion and manufacturing far-flttitwt , ' 

Sort's share of the personal com- 
puter market in Japan has dropped 
from nearly 20 per cent two to three 
years ago to about 4 per cent Its 
problems in meeting the competi- 
tion and price cutting of the major 
computer companies, incFnHing 
IBM, NEC, and Fujitsu, have been 
compounded by unreliable supplies 
of integrated circuits and poor sales 
and service networks. 

Toshiba can presumably fin these 
gaps (it makes its own integrated 
circuits). It Is also being suggested 
that acquiring a nnfp glamorous, 
highrflyizig concern Hfcp Sord would 
improve Toshiba's rather stuffy im- 
age. 


BY BOB KING IN TAIPEI 

THE TAIWAN authorities have ar- 
rested 10 senior executives from the 
Tenth Credit Co-operative- and Ca- 
thay Plastics Corpor a tion in con- 
nection with fin a nc i al problems at 
the two related companies. 

Tsai Chea-Ghou, the head of bath 
companies, last sight appeared on' 
television to pledge of his per- 

sonal wealth to cover ■ 
against Cathay Plastics. 

Although the Chinese new year 
holidays brought a temporary re- 
spite to Cathay Plastics and Tenth 
Credit, whose financial troubles 
over the past two weeks have se- 
verely shaken confidence in Tai- 
wan's financial system, the two 
companies' troubles are far from re- 
solved. 

Creditors of Cathay Plastics, one 
of about 100 companies that fan un- 
der the mantle of the huge Cathay 
Group, threatened to spend the hoi-. 


SGS share 
issue to raise 
SwFr 75m 

By Our Financial Staff 

SGS, the Swiss quality control end 
risk management group, plans to 
raise SwFr 75.2m (S26.4m) through 
a share issue. 

The company, which recently 
elected to its hoard Herr Frits Leut- 
! wiler, the former head of the Swiss 
i national bank, is to issue 20,000 reg- 
istered shares at SwFr 3,760 each 
" Ibis will be the first tima that 
SGS has Issued registered shares. 
The offer is open to the public until 
March 6. 

SGS is a world leader in the in- 
spection of goods in transit, notably 
in areas like industrial and consum- 
er goods and agricultural produce. 

The new shares, eligible for divi- 
dends from January 1 this year, are 
expected to be listed on the Geneva 
bourse soon and an the Tmirh 
bourse in June. ■ 


idays at the home of Tsai unless 
they were paid. 

Estimates place Cathay Plastics? 
defats at more than NT$10bn 
(U.S 5250m) and although the Gov- 
ernment hn«: falton a sfawH hrtiinri 
Tenth Credit, bankers fear that fur- 
ther allegations of irregularities 

Could nnHonninp In 

other Cathay group companies. 

The Government has charged 
Tenth Credit with tending more 
than the 78 per cent of assets al- 
lowed fay law. It ordered the bank to 
cease lending operations for three 
days, which started a run that end- 
ed only when a government-owned 
bank assumed Tenth Credit's liabil- 
ities and took over its management 

Taiwanese newspapers quoted 
the Government as saying that Ca- 
thay Plastics executives had ob- 
tained the identification carts and 
chops (personal seals) of Cathay 


employees under the pretext of 
opening accounts for them at Tenth 
Credit then used the employees’ 
n»m<>g to obtain Tfww? to fin*™*? 
t he operations of Cathay group 

HWipunip^, 

Even low-level office workers 
found themselves suddenly in debt 
for substantial amounte as a result. 
Panic spread as far as Cathay In- 
vestment and Trust Coip, owned by 
Tsai’s brother. 

A Finance Minis try official said 
privately that the Government had 
planned to move against the h»nV 
after the new year holidays. “But 
events moved too fast,* he said. The 
Government subsequently sus- 
pended seven top officials of the 
bank - one of who was discovered 
to have already fled the co un t ry - 
but left Tsai in place. 

Whatever the outcome, the case 
is a dear illustration of the prob- 


Georgia bank acquires 
Landmark of Florida 


BY WILLIAM HALL IN NEW YORK 


CITIZENS & Southern Georgia, the 
biggest bank in Georgia, has agreed 
to buy Landmark Banking Corpora- 
tion, Florida's fifth biggest bank, for 
about 5500m. 

The dead, which wfil create the 
fourth biggest hawking group in 
south-east America with assets of 
dose to S12bn, was first announced 
last week but was delayed because 
of difficulties in reaching agree- 
ment an qnmp accounting isqtfs- 

Citizens & Southern is exchang- 
ing 0.92 of each of its shares for 
each Landmark share, which will 
involve the issue of 19.7m new C&S 
shares. These were valued at 522.75 
on February 15, patting a stock 
market value of 5448m on the deal 
In addition, is buying Land- 
mark’s preferred stock for £85m in 
cash. Since the deal was announced 
C&S shares have fallen and yester- 


day morning were trading at S20.5. 

The transaction gives a useful 
due to the premiums which are be- 
ing paid in takeovers in the fast 
growing south-eastern banking 
market. Before the decline in the 
PAS share price, the d«mi valued 
Landmark at 521 a share, about 
twice its book value of 510.50 a 
share. In 1984 it reported fully dilut- 
ed warnings rf JL38 a share, which 
implies an exit multiple of 15.2. 

Assuming that the ( iw l wins the 
various regulatory and sharghnldAr 
approvals, the new banking group 
will have a stock market capitalisa- 
tion of 51 Jfan and almost 300 offices 
in Georgia and Florida. The North 
Caznftnabased NCNB mntinnas to 
be tiie bi ggest bank in the region, 
followed by the proposed merger of 

Son Banks and Trust fkwnp a ny gf ' 

Georgia, and ft«i Barnett Banks of 
Florida. .1 


This advertisement complies with the requirements of the Council of The Stock Exchange 



U.S.$100, 000,000 

Bankers Trust New York Corporation 

(Incorporated in the State of New York, USA) 

1 1 H per cent Notes Due 1990 

Issue price of 99 7 4% 

The foHowmg have agreed to purchase the Notes: 


Morgan Stanley International 

Banque Bruxelles Lambert SA 
Credit SuisseTirst Boston Limited 
Goldman Sachs International Corp. 
Kidder, Peabody International Limited 
Merrill Lynch Capital Markets 
Societe Generate 
S. G. Warburg & Co. Ltd. 


Bankers Truk International Limited 

mat Union Bank of Switzerland (Securities) Limited 


Credit Commercial de France 
Deutsche Bank AlctiengeseHschaft 
1BJ International Limited 
Lehman Brothers International, Inc. 
Salomon Brothers International Limited 
Swiss B ank Corporation International Limited 
. Yaxnaichi International (Europe) Limited 


Anrtication has been made for the Notes, in denomination of USS5.000. constituting the above Issue, to be admitted to the 
Official List of The Stock Exchange, subject only to the issue of the temporary global note, 
interest will be payable annually in March, the first such paymenl being due in March. 1 986. 

Particulars relating to Bankers Trust New Yorfc Corporation and the Notes are available from Extol Statistical Services Umfied. 
Conies of the listing particulars relating to the Notes have-been published in the form of an'Extel Card andmay t» obtained 
dunng normal business hours up to and including '28th February, 1 985 from theCompany Announcements Office of The Stock 
Exchange and up to and including .1 1 th March. 1 985 from: 


BankersTrust Company 
Dashwood House 
69, Old Broad Street 
London EC2P ZEE 


Cazenove &Co. 
12 Tolceniionse Yard 
London ECZR 7AN 


25th February. 1985 


terns that have been plag uin g Tai- 
wanese companies financiers 
for the past two years. Foreign 
bankers have an accumulated 
5452m in problem loans over 
period. Their exposure at Cathay 
FlastiCS minrtiw SI Afn to that 

figure, and bankers said that dubi- 
ous loans to other ri wnc could bring 
the total dose to USSBOOm - or 
more than 1 per cent of Taiwan's 
gross national product last year. 

The case also points out seme 
shortcomings in Taiwan’s finance 
HT>d business environment Most of 
the 5452m in problem loans suf- 
fered by the foreign banks came 
from supposedly sound firms. 

Subsequent im n»gfigntinT»g often 
turned up evidence of ftnanfiai mic - 
reportmg; non-existent or worthless 
assets, unreported obligations and 
guarantees, overstated turnover 

and frftrnlngs. 


Castle & Cooke 
fails to pay 
interest on debt 

By Our New Yorfc Staff 

CASTLE & COOKE, the fmawfuny 
troubled food products and real es- 
tate concern which is trying to 
reschedule 5250m of its debts, has 
defaulted in some of its principal 
and interest payments. 

The San Francisco-based compa- 
ny said yesterday that certain of its 
private lenders h«*d noti- 

fied the trustees under the inden - 1 
tores pwnwng the company’s pub- 
lic 5% per cent convertible subordi- 
nated debentures, due 1994, »nd 12 
per cent subordinated notes, due 
1991, that the company had foiled to 
pay principal or interest when it foil 
due on those debts. 

Castle & Cooke is requesting 
waivers to allow the payment of in- 
terest on its public subordinated 
debt, which currently stands at 
around 5100m 


Esab hit 
by heavy 
regrouping 
costs 

By David Brawn In Stockholm 

ESAB, the Swedish welding equip- 
ment group, said heavy re- 
structuring costs held back the 1984 
results, but forecast a “significant 
improvement" tii« year. 

Last year the group recorded pre- 
tax profits of SKr 140m, a drop of 
SKr 11. Turnover rose by 22 per 
cent to SKr Sjffhn, and the operat- 
ing result after depreciation was up 
by 17 per cent to SKr 232m. 

The group also said yesterday 
that it would issue 345,500 shares 
worth SKr 100m (S10.7m) to pay for 
the welding activities of Philips of 
the Netherlands. 

Esab has been actively buying 
market shares through acquisitions 
over the past several years, and 
now claims to control about 25 per 
cent of the European welding mar- 
ket Mr ftpng t Eskflson, the manag- 
ing director, says Esab's acquisition 
phase is now over and efforts will 
iwwifflsf to produce greater concen- 
tration. 

Dornier says it 
‘will not sell* 

By John Wicks to Zurich 

DORNIER, the West German aero- 
space concern, does not intend ac- 
cepting a takeover offer although 
interest has been shown by compa- 
nies including Daimler-Benz and 
United Technologies. 

Mr Justus Dornier, who with two 
family members holds a majority 
stake in the group, said in Zurich 
yesterday: “We are not seffing." 

Another brother, Mr Claudius 
Dornier, is understood to be inter 
ested in selling his LL8 per cent 
stake. The Justus Dornier 
ha« s a> d , however, that it Is g»Mng 
“to keep these shares close to the 

otflcting wffwpftTiy M 


One-off sale may put 
Braniff into the black 
in fourth quarter 


DALLAS - Braniff, the UJ5. airline 
which emerged from Chapter 11 
bankruptcy proceedings in March 
19B4, will report a loss for the year 
ended January SL but expects to re- 
port its first profit from operations 
in the current quarter. 

Mr Bon Ridgeway, president, de- 
clined to disclose the amount of the 
annual loss but said that Braniff 
would report net income for the 
fourth quarter because of a previ- 
ously reported sale of leases on 
nine gates at the Dallas-Fort Worth 
airport to American Airlines for 
520.5m. Without that sale, he said, 
the carrier would have posted a loss 
for the quarter. 

For the nine months ended Octo- 
ber 31, Braniff posted a net loss of 
581.9m on revenue of £170.6m. 

Mr Rideway said: “On an operat- 
ing basis, we have dramatically 
stemmed our losses since last Octo- 
ber.” & said that Braniff s advance 
booking inventory “exceeds our 
best month last summer,” when 


Braniff flew 30 aircraft from Hs Dal- 
las-Fort Worth hub. The airline has 
pared its service in recent months 
and now operates only 12 aircraft 
from that airport 

Mr Ridgeway said that for Janua- 
ry, the airline’s load factor, or the 
percentage of available seats filled, 
was 63 per cent which is about 
what it needs to break even. Febru- 
ary results, he said, exceeded the 
break-even point He declined to 
give a specific earnings estimate for 
the first quarter ending April 30. 

Since emerging from Chapter 11 
the airline has gone through sever- 
al major changes. It has scaled 
down its operations significantly, 
reducing its fleet from 30 aircraft to 
20. It has cut its staff from 2,100 em- 
ployees to about 1,100, and since 
last October, when Mr Ridgeway 
became president most of the carri- 
er’s previous management team 
has left 

AP-DJ 


Abitibi offers C$53m 
for envelope producer 


BY BERNARD SIMON IN TORONTO 


ABlTiBI-PRlCE, the Canadian for- 
est products group, is extending its 
downstream activities by offering 
to buy for CS53m (US.S39.25m) Bar- 
becon, the country’s largest enve- 
lope manufacturer and distributor 
of printing papers. 

Barbecon reported earnings of 
CSS -5m in 1984 on sales of C$213m. 

Abitibi, the world’s largest news- 
print producer, is actively lowering 
its dependence on raw materials. In 
tiie past five years it has signifi- 
cantly reduced exposure to the de- 
pressed lumber industry and ex- 
tended its interest in hj ghpi* value- 
added paper products. 

The contribution of paper con- 


verting and distribution and f?n» 
paper manufacturing to Ahitibrs 
sales rose to 27 per cent last year 
from 25 per cent in 1883. 

Earlier thfc month the company 
bought GP Daxton, a Canadian 
supplier of paper packaging prod- 
ucts to hospitals, hotels and the fast 
food industry. The company last 
year bought control of a Chicago- 
based paper distributor to give it a 
foothold in the ILS. market 

Abitibfs earnings advanced by 84 
per cent last year to CS70Jm on 
sales of C52.1bn. Higher profits 

from pappr mamifaphiring nnrl 

groundwood papers contributed to 
the improvement 
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Bahamas orders of $43m 
for Rash & Tompkins 


IMS'; & TOMPKINS INTER* 
NATIONAL has won. two govern- 
ment contracts in" the Bahamas 
worth S4.33m (£4m). The largest 
is for new customs and immigra- 
tion facilities at Nassau Inter- 
national Airport Valued . at 

S3. 88m {£3. 53 m) the project' 

includes construction of a 56.000 
sq ft single-storey steel frame 
building containing offices, an 
immigration halt baggage claim 
facilities and toilets. Work is 
to be completed in early 1986. 
Rush & Tompkins has also won 
a 5451.430 f £41 0390) contract to 
build a 10,000 sq ft extension 
to Fresh Creek Primary School 
in Andros. Both contracts are 
being undertaken in joint ven- 
ture with Guarantee Builders of 
Nassau. 

★ 

RUSH & TOMPKINS’ interna- 
tional construction division has 
won a 14,25m (Maloti 7,768,000) 
highway contract with the 
Ministry of Works in Lesotho. 
Funding is by the European 
Development Fund. The oroject 
comprises 16.7 miles of bitu- 
minous carriageway between 
Mohale's Hoek and Mekallng 
incorporating a five-span bridge 
across the river Maphuisaneng. 
The bridge has been designed 
bv the roads branch of the 
Ministry of Works in Tetnforced 


concrete, but The contractor is 
currently discussing a steel 
alternative. 

* 

The management contracting 
-division of TAYLOR WOODROW 
CONSTRUCTION has been 
awarded a contract worth £3.5m 
by London Regional Transport 
for the replacement of passenger 
lifts at Covent Garden. Holland 
Park and Beisize Park under- 
ground stations. All three stations 
will remain open throughout the 
protects, and provision has been 
made in the . contract lor exten- 
sive temporary work to lessen 
the inconvenience to travellers 
while lifts are out of service. 

■k 

Hove Borough Council has 
awarded CORRALL CONSTRUC- 
TION a further management fee 
contract worth £974.000 for the 
modernisation of 100 houses at 
the South -Portslade Housing 
Estate. Hove. Under the con- 
tract Corrall is responsible for 
the design and implementation 
of the scheme, which offers 
tenants a choice of packages, 
which include: central heating, 
new bathrooms, kitchens and 
internal redecoration. There are 
also some external repairs being 
undertaken under the contract, 
which is due for completion in 
February 19S6. 


N. American quarterly results 
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A good airline needs both. 

A sraBe can make fife a Ettle easier. 

But not when it’s used as a substitute for things yon 
value more when travelling on business. 

Lflte a co m fort a bl e seat, more iegroom and 
ponctnai service. 

like an around-the-clock, year-round booking ser- 
vice, footrests on tong intercontinental flights, a more - 
sensible, restaurant-like meal service, business ser- 
vice lounges complete with telephones,' telex, telefax, 
I nf gg h t phone and telex services and much more. 

Srnffes are idee. 

But li s tenin g means more. 

At SAS, ifs our poficy to fn-st develop the service 
and then to smile while providing it. 
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Pao counter-ploy in Wheelock fight 


BY DAVID DODWELLTN HONG KONG 


SIR YUE-KONG PAO, The Hong 
Kong-based shipping and pro- 
perty billionaire, has moved 
back on to the offensive in the 
.take-over earnest, for Wheelock 
Harden, the trading. shipping 
and property group— not with 
an increased offer for Wh eeloc k 
itself, but with' a HK5322a 
(USS4lm) bid for Allied In- 
vestors, a quoted associate. 

The ' main ' incentive for 
Tn'ptripg the offer is Allied’s 
per cent shareholding in 
Wheelock— a stake that may 
have a critical .bearing on the 
outcome of what has developed 
into one of the most intriguing 
bid battles ever to be staged 
in Hong Kong. 

However, the offer has been 
clothed in numerous conditions, 
prompting many local analysts 
to question whether or not it 
was a red herring. . 

Sir Y. K. wasted no time after 
tiie enforced truce of the 
Chinese New Year c eleb rations 
in responding to a HK$2-36bn 
cash offer for Wheelock — made 
a week ago — from Tan Sri Khoo 
HCeck Puat. the similarly wealthy 


Singapore -based . ■ - financier, 
through Falwyn. a company set 
up. in Hong Kong in. order to 
make the bid. 

In the six . days before the 
festival began, the two men 
crossed swords in an auction 
which lifted the value of the 
long - ailing Wheelock group 
from HKSl-Sbn to HKS236ba. • 

Since bidding began, Tan- Sri 
Khoo has captured control of 
shares amounting to about 25 
per cent of the voting control 
in Wheelock. Sir Y. K. has 
control of just tinder 35 ' per 
cent With no other substantial 
share stakes still available in. 
the market, the -Allied stake 
could make Sir Y. K.. virtually 
impregnable if his bid for- the 
company were, to succeed. 

N. M. Rothschild, acting as 
financial advisers to Tan Sri 
Khoo. commented yesterday: 
“ At the moment we still have 
the best offer on the table for 
Wheelock. We see no reason 
to do anything except await Sir 
Y. K; Pao’s, next move.” 

Sir Y. K. bidding through the 
Hongkong and Kowloon Wharf 


And Godown Company, rW6s.cqnJC^ ;Cra^u^.It-4n9J^ an 
quoted property subsidiary; has ■ tarty -■ ena-hf the:' contest for 
M JQIU extremely 

AlBM. This amounts tolf pr£ . hhHfc&Tfc/ ' 


minm of about- 26 per cent op 
the last traded. price a£ ,AD&d 
shares. Apart from its holding 
in Wheelock, Allied has 'stakes' 

in two other Wheelock^- asso- 
ciates . — the Cross Hartwnr 


•\- One compBcatUm -revealed 
-yesterday- by; ibe-t Allied' board 
*s the fatft-that cask offers have 
been made. by both combatants 
tor ' their Wa^octe: stake, rails 
own risJti. -- TheSA ■ offers— 


TuxffierCompahy. and/Bea^orte ^Fto bS^eh^-HKBS^in: and 
Hnraihes.rtbe shipping group. idt5260m— have tdbe evaluated 


The bid has nevertheless been 
made conditional on Sir Y.'K 
Succeeding in - his - assault on 

Wheelock-^ move that has 
variauslyastomtoed or bemused. . 
local analyst^ since., his 
Wheelock bid has been, effec- 
tively' overtaken by' Tan' Sri 
Khoo*s latest offer! of J3CKST per 
A share'. , S&r Y. K Eao’s bid was 
pitched at HKS6.60. 

. The Allied-bid was thus seen 
more "as signaffing plaus fbr an 
Improved offer from Sir Y. K, 
Pao for. .Wheelock "than as -a 
genuine bid In its own. right: 
Meanwhile, •' it has - eliminated, 
any email ..chaqce~ of .Tan. Sri! 
Khoo .. . capturing .- -! AHietTs 
Wheelock .slake' while the mars ■ 


alongside;, thefuH bid for the 
company.* Baring' iBrotoers Is 
acfipg as financial advisers to 
toe^ board.- " 

A second compUchtian iiS that 
while Allied holds shares in. 
Wheelock^ Ytoeetockr itself con- 
trols over 49 per cent .of the 
shares in Allied. - Sir Y. K.’s bid 
for Allied; is : toefefoire unlikely 
to Succeed -without acceptance 
bv the- Wbeetock -hoard. BuL 
-under the Hong Kong Takeover 
Code.* company thart is. already 
the subject of^a. bid cannot 
dispose, of mateml assets with- 
out -a full meeting of share- 
holders— a procedure, that will 
■take at least' two weeks. 
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Volkswagen 
raises sales 
to DM 46bn 

By John Davies in Frankfurt 


Pre-tax profits up 34% at UEP 


BY WONG SULONG IN KUALA LUMPUR 


Tlicvc Di-lirnturrs liavingbtxii sold- this announttiurai appear, as a niaJicr of uroid uplf. . 
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AMCA INTERNATIONAL CORPORATION 

ijn, urfmn iW in fit/ fin- Ini s >4 ,,lr ' ^ "/ <irf, IXi < 

U.S. $50,000,000 

Guaranteed Retractable Debentures due 1999 

Irrevocably and unconditionally guaranteed as to payment of principal and interest by 

AMCA INTERNATIONAL LIMITED 

■thtt»rfmniltii un.hi fin outsnl ('itUiulli .... 

Orion Royal Bank Limited 


Amro International Limited 
Deutsche Bank Aktiengesellschaft 
Morgan Stanley International 
Society Generate de Banque S A. 
S. G. Warburg & Co. Ltd. 


Credit Suisse First Boston Limited 
Dominion Securities Pitfield Limited 
Salomon Brothers International 
Swiss Bank Corporation International Limited 
- Westdeutsche Landesbank Girozentrale 
Wood Gundy Inc. 


Algom-nc Bank. Nederland X.V. 
-Bank On i /filler. Kur/.. Bungencr 
iOyctmum Limited 
Bank Leu 1 mental it mal Ltd. 

Banque Bruxelles l.jjnhrn 5,A. 
Baiu|ue Geiierjlc <lu Luxt-mlmuri* SA. 
Bui k pie Pojmlaire Suisse S.A. 

Luxembourg 
Ba»i|UC Wuniis 
CIBC Limited 


Cummer/ 1 unk A kt iengesc-IIsriial t 
Credit Commercial de France “ 

Credit Lvuniuis 
Daiwa Europe Limited 
Dn-Mlmr Bank Akliem!(-M-lJsrl)dli 
Gim/euiraletiitd Bankdct osterreichisi hen 
Sparkassc'ii AktiemrevllM haft 
The Nikku Secuiities C<i.. iF.urupei Ltd. 
Nomura lmeniatioiial Limited 
N ord dei unite Landi-sbank Gir»/.emrale 


Orion Royal Paciiic Limited ; 
Osteneiiliische Landerbank 
"Akt ien gesel l-ritaft 
Pierson, Heldring & Pierstiu N.V. 

PK Cltrisiiania Bank ;L : K; JJmiieil 
Samva International Limikil 
Socieie Cvnerale 

Toronto Dominion Imematitinal Limttcd 
Verein.s-umlWesibankAkliengcsdls.hafi 
Yanuudii International iEuroj>ei Limited 


VOLKSWAGEN, West. Ger- 
many's biggest car manufac- 
turer, increased worldwide 
sales by 14 per cent to 
DM 45.7bn f S13. 52 bn) last year, 
despite the labour conflict in 
the motor vehicle industry. 

VW reiterated in a prelimin- 
ary report yesterday that it 
would show a group profit for 
last year after losses totalling 
DM 515m in the previous two 
years. It gave no indication of 
whether it would resume a 
dividend. 

The company, which is 20 per 
cent owned by the Federal 
Government and 20 per cent by 
the government of Lower 
Saxony, last paid a dividend of 
DM 5 per . share on its 1981 
results, when it made group net 
profits of DM 136m. - 
: The rise in revenue last year 
reflects an increase in export 
earnings, especially in the UiL. 
with the strong dollar boosting 
receipts in D-mark terms. But 
the rise also comes from a 
market trend towards higher- 
priced models. '- 
Despite disruption to produc- 
tion during the dispute In May 
and June. VW and Jits Audi 
subsidiary produced' 2:148m 
vehicles last- year; LS per eent- 
f-more than ip.1983.. ... 

^ T.‘ r v'~- ~ r 

' Landis sees' 
further 
progress 

By John Wicks' in Zurich 

LANDIS and Gyr. the Swiss 
electrical engineering group 
which increased profits by more 
than a quarter last year, expects 
further improvements in sales 
j-and earnings for 1985. 

Turnover this year is forecast 
te show a marked increase and 
the company is aiming for a 
considerably higher return on 
capital. It made just under 7 
per cent in 1984. 

The group has already 
announced a 13.1 per cent rise 
In new orders during .1984. 
Turnover rose by 7.5 per cent 
to SwFr 1.33bn ($466m) in the 
year and group profits by 27 
per cent to SwFr 61m. 

Landis and Sprecher & Schuh, 
another Swiss electrical en- 
gineer, are ro give up 'their 
shareholdings in one another. 
Landis has held 10 per cent in 
Sprecher since 1978, while 
Sprecher owns rather less than 
2 per cent of Landis. 

Landis also intends not to 
expand its 36 per cent stake in 
the Swiss company Sauter but 
might be prepared to sell its 
shareholding if a “good buyer” 
were found. 





CREDITANSTALT-BANKVEREIN 

US$150,000,000 

Subordinated Floating Rate Notes 1996 

For the six months 

25th February, 1985 to 27th August, 1985 
the Motes will cany an interest rate of 
9%% per annum and coupon amount of 
US$252.58, payable 27th August, 1985. 

Bankers Trust Company, London 

ltindpal PayngApnt 



CREDIT COMMERCIAL DE FRANCE 
U.S.$250, 000,000 Floating Rate 
Notes due 1996 

For the six months 

22nd February, 1985 to 22nd August 1985 
the Notes will carry an interest rate 
of 9 1 Vi6% per annum with a coupon 
amount of US$487.07. The relevant interest 
payment date will be 22nd August, 1985. 

Listed on the Luxembourg Stock Exchange 
By: Bankers Trust Company, London 
Agent Bank 


j UNITED ESTATES Projects, a 
leading Malaysian property 
developer, has reported a 34 
per cent, rise in pre-tax profits 
to 58.4m ringgit (USS23-3m) 
for 1984, exceeding its forecast 
of a profit of 54m ringgit 
despite a depressed property 
market. 

After-tax profits were 40_per 
cent higher at 30.4m ringgit 
and the company also made an 
extraordinary gain o£ l&6m 
ringgit from the sale of the 
Subang View ~Hotel to the 
Faber Merlin group. Turnover 
rose by 28 per cent to 152m. 
ringgit 

While most property com- 
panies faced sluggish demand, 
UEP housing projects sold well 


due to ; attractive' * designs, 
pricing and locations; the- com- 
pany said. . . . . • j v. 

UEP Js now : 47:. per . cent 

owned by Slme Darby,, the 
plantation-based: group; which 
recently made a share exchange 
offer .. to . UEP. shareholders. 
Slme sald it Intends to build up 
its stake to over 50 per. cent 
• Malaysian- Tobacco Company, 
the 82 per ; cent-owned sub- 
sidiary of BAT Industries of 
the UK has purchased’ a 35 per- 
cent stake in Arab Malaysian 
Insurance; the insurance : sub- 
sidiary of Arab Malaysian Mer- 
chant' Bank; . - ••• 

Mr Alexander Christodolo. the 
chairman ofMTC. said the com- 
pany paid “about 10m ringgit” 


<U.S-$4mV. for the stake. He 
said it was. natural for MTC to 
-be looking to - the. Insurance 
industry for. expansion- oppor- 
tunities since BAT was now a 
leader iq .this field through, its 
control of Eagle Star Holdings, 
'one of the largest UK insurance 
groups. ' • • 

: Arab Malaysian -insurance 
( forme rlyTeguK- Ihsu ranee ) was 
purchased by Arab Malaysian 
Merrtiant Bank last May. It, has 
a paid-up capital of Shu ringgit, 
total assets., of 30m ringgit and 
annual ^ross premium Income 

of 27tn ringgit. ' '. 

MTCs , . other non-tobacco 
investment Is a 25 per -cent 
s*a£e.inrHatig~Kong Printing: a 

leading Malaysian printing com- 

pa^: oitFenang- JdaoiL 


Increased earnings for RMB 


BY JIM /ONE £N JOHANNESBURG . ■ ' ' : . • 

of- . profitable tridiihg - shareholder,-' 'says that 
sale of his controlling interest 
_ . _ _ MriRupert has relinquished became.- necessary, after -Dion 

has disclosed an increased taxed Bis executive , duties . at RMB. .suffered' - a Rl*L3m J foreign 
profit of Tt2m after following bis appointment -as an exchange Jossiri 1984. Dion, has 

executivg J ' director 1 ' ;of :also- suffered a- sales drop - since 
Rembrandt, the tobacco, liquor' toe introduction of austerity 
and industrial conglomerate measured and higher sales taxes 
founded by . his cfather Anton last year. . : " -i >- 

fietieraj .reserves. Jtms^.,been, JtuperL KHiaj l ant Xia.o lirain . 
increased to RlA4m from. Jistu® 

B 525 ,000 and dividends of .25' ’BMek-r exriiaRge"^ wffflfii - ^rm J?L 

been, vears ' unmortgaged ’properties worth 

ceea years.: about'S^ to ganlam on a 

hlSfe- jgfclaftl: iriti ph 

Total assets were R 133.7m at retailing group, has acquired 
the end of 1984 against R90.4m the outstanding 70 per cent, of J? Xfl 

on December 31 1983. Mr Dion Stores, the retail discount ^ 

Johann Rnpert, toe chairman, chain, that it does not already 

expects banking profits to own. The icost of the acquis- wlIi Pb.con|i-ols roreh Xrading. 
remain under pressure in 1985. ition has not been disclosed but - Dion's 'sales “figures hre not 
but adds that folio wing die will largely be settled, by the 

issue, of: Kirsh shares' and a 
small cash consideration. 


RAND- MERCHANT BANK 'make .use 
(RMB). tire privately-owned opportunities. 
South African banking company. 


transfers to inner reserves for 
toe 15 months to end 1984 
compared with R1.2m for' the 
previous year.- Transfers to 


cents . a share-, -have 
declared , against 2Q _ cents, a 
share f orto e‘- previous yea**: 


merger with Rand Consoadatod 
Investments (RCI). the invest- 
ment . company, the merged 
group is in a good position to 


disclosed but are consolidated 
in.' those .of ■ -. Kirsh ■ Trading 
which reported a turnover of 


Mr Dion Friendland. Dion’s R22bxi for the year to June 30 
chairman' and erstwhile bon-' 1984. 


Yamanouchi hit by price 
cuts and poor demand 


TOKYO — Yamanouchi Phar- 
maceutical, Japan's leading 
pharamaceutical group, suffered 
a 4.6 per cent fall In parent 
company net income to Y6.6bn 
($2 4.6m) in 1984 from Y6.77bn 

Earnings fell despite con- 
tinued efforts to research and 
develop new drugs and stream- 
line operations.. A downturn in 
the market for medicines sold 
to doctors. as well as an overall 
16.6 per cent cut in the prices' 
paid for drugs under the 
government’s national health 
insurance programme . . had 
major impacts on earnings - . 

Profits before tax however,, 
edged up by 0.8 per cent to 
Y18.3bn from Y182bn -and sales 
rose by 2.6 per cent to 
Y107.51bn flrom Yl04.8bn. 

Earnings per share slipped 


to Y30.05 on 214.9m .shares 
from Y39J.3 .on 173.03m shares, 
but the final dividend is raised 
from Y3.75 tp Y4.75 for a iotal 
of Y8ff against. Y7.5.- 
• Fuji Photo Film and .Kfocera 
will each market ai com bine d 
8mm video tape recorder (VTR) 
and ontoe-spot playback- , unit 
; starting .- next - month-., tinder a 
licensing agreement with- Sony 
. jBoth companies -will, -sell the 
one-piece sets under their own 
brand names, with- Fuji’s 
Fujix-8M6. on tbe .market oh 
March 1 and : Kyocera’s Tine 
Movie KD-lOff out on March 15. 
Both wli be priced at Y280.000 
($1,065). They ; are the third 
and .fourth companies to 
market such equipment m 
JapaiX; after Sony and Pioneer. 
Agencies. . 


New orders' 
gain for : ; 
Brown Boveri , 

By Our Zurich Correspondent 

TURNOVER -of Brown. Boveri, 
■toe Swiss -engineering groups 
rose. by. 5 i»er cent to some 
SwFr llJZbn ($3.93bn) for 1984 
with new order volume- up: by 
18 per cent to , SwFr 12.4bn. 

- The. Swiss parent company 
showed- an; 18 per- cent decline 
j in sales during lffl54,-'the result 
of . ,poor_ ordere. A decline in. 
. operating profits was, however, 

! largjdv offset by higher- flnan- 
f ciar - . revenues and - reduced 
“ depredation. Parent net profits 
rwere - SwFr 28.4m,.- compared: 
) with SwFr 29.5m. 

[.. Parent company orders have- 
, shown A marked improvement, 
rising -.-28- / per cent to 
SwFr. 2.961m for 1984. 


Merger scheme discounted for Dubai Bank 


BY ANGELA DIXON IN ABU DHABI 


MR AHMAD AL-TAYER. tbe 
United Arab Emirates’ Mini* 
ster of State for Finance, said 
yesterday that there was no' 
need for a merger scheme to 
aid the troubled Dubai Bank. 
Over the weekend tbe bank 
announced major changes in its - 
board — moves which followed 
liquidity crisis in mid- 
January. 

As a result of the reorganisa- 
tion, Mr Sultan All' Al Owais, 
who heads the National - Bank 
of Dubai, has become chairman 
of Dubai Bank^ and five of the 
original 10 directors have been • 
removed from the board. The 
overall size of tbe board has 
also, been reduced to eight. - 
Emerging from - the board 


changes is a powerful grouping 
of four-responsible for the day- 
to-day running of the bank. 
The four are. Mr Al Owais, Mr 
Anis AKTallaf (who becomes 
general manager and who is 
also a director of the govern- 
ment-owned Emirates In- 
dustrial Bank). Mr Mohammed 
Kharbash (who joined the 
board from toe Finance 
Ministry) ana Mr Abdul-Rahim 
Galadari who now Shares the 
chairmanship of the bank with 
Mr Al Owais. 

Dubai Bank’s liquidity prob- 
lems stem largely from -its coni-, 
mitment to a. USS300m to 
8409m project ’ in Singapore, 
known as Wisma. ’ A. R. Gala- 
dari Brothers, which has a 64 


BROWN , GOLD IE 

& CoTl I MIT ED ** 


Development Capital 
for Private Companies 

Management Buy-Outs 

Write or tieptoae Cameron Bmra or Paer Gokfie. 

Brown Gokfie A Co. Limited. 16 Sl Heka'i PUce. London EC 3 A 6BY. 
Telephone: 01-6392575. 


per cent shareholding in the 
bank, took over tots project, 
from Mr A. W. Galadari, when 
his' majority shareholding:; In 
the Union Bank tif the Middle 
East- was acquired by the 
government ta. November 1983, 
The ftmding.of this project has 
constituted a major drain > on _ 
Dubai Bank’s . resources, and 
•has. seriously distorted. • Its 
ratios. - • 

The -hew moves at the Dubai 
Bank were triggered off by sr. 
sudden liquidity crisis op . 
January. 14. when a - long-term - 
depositor requested the with- 
drawal 1 of : substantial funds.. ' 
Moves Iqr toe .Oentral ' Bank; . 
Union Bank of -the Middle East, 
and The National . Bank of ; 
Dubai, solved- .the short-term 
problem. . and by February 21' ' 
Dubai Bank- was -again pjacirig-. 
funds in toe interbank market. 

- A- syndicate of foreign banks 
has been closely following' the 
negotiations . surrounding '■ the - 
changes! Their interest: steins' 
from a $68m loan which they 
put together in 1983 for 
Galadari Brothers. Under this 
loan, the - syndicate holds as 
security a substantial propor- 
tion- of the shares- in Dubai 
Bank ^as well as the Galadari 
Brothers* real estate interests 
in the -Dubai intercontinental 
Hotel and the Plaza residential 
complex. 

' The loan, was essentially -a 


restructuring of existing 
borrowings- *. -of:' ' Galadari 
Brothers -■ from a range of 
foreign hanks, .largely, in order 
to finance the- Intercontinental 
F3aza estate project,- • The 
syndicate ' comprised : Citibank 
as lead manager: .with. .Gulf 
.International Bank, American 
Express . International, . The 
Royal Bank'Df Canada, -Credit 
^SuLsse. Chase Manhattan, and 
“Uvy&'s ' Biito 'DrteniatiohaL 

When Caladari -Brothers took 
pvec 4he: Wisma project from 
Union Bank of-the Middle East. . 
llV, .. jhtijqduced . ...structural 
ChaCnges "including toe estab- 
ilBbmmf.' Of an investment' 

'CompsnyT to -manage/ ^the - pro- 
ject/,; resulting; ia-. ; cost .savings 
of some 940m. It also 7 increased' 
toe. length of. the project. from:. 
30. months to five years, -and a. 
3100m loan. "with r Far East 
hanks- was orgjutisediS- , f.' 

The. -restructuring., of the. 
board is reen by oteervers. as. 
a way.- of introducing a more 
professional hanking element 
into a traditional . family-based 
bank. Although the new^ board 
did - not- discuss in ^detail 1 the. 
POsslbUitKi-o^'a jnetKCf .with 
another^ iocaf - ibank,' such ’.a;, 
possibility -ha 5 not-been ruled 
out at this stage. . Both toe 
Central .Bank and the Ministry 
of ; Finance, have:- been -actively 
encouraging . such - . -mergers 
: among^tpe Emirate'S' ^ hanks. 
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UK COMPANY NEWS 


Me Alpine hopes minerals 
will help growth continue 


THE CURRENT year at Alfred 
McAlpine, formerly Marchwiel, 
marks the fiftieth anniversary of 
the founding of the group, and 
following a rise in pre-tax profits 
for the year to the end of 
October 1984, Mr A. J. McAlpine, 
rearing chairman, says he hopes 
that results for the coming year 
will '‘continue to reflect some 
growth." 

He says that prospects for qod- 
contracting divisions are good for 
the current year, but the 
directors are looking to the 
minerals division for a “really 
strong performance ” to ensure 
continued profit growth. Their 
concern is how the rand will 

perform against sterling, which 
makes accurate prediction of a 
Eteri ine profit difficult. 

For the year under review pre- 
tax profits Increased from 
£19.52m to £22. 64m, which Mr 
McAlpine points out is for a 
record for the group. The final 
dividend has been lifted from 
6p to 7.5p, which raises the total 
from 9p to lip. Met earnings per 
share are shown rising by 12.4n 
to 45.4p. 

He is pleased that profits were 
achieved against a background of 
government policies at home 
designed to reduce; rather than 
stimulate, public capital spend- 
ing, and overseas, a world con- 
struction recession which Is, if 
anything, worse than a year ago. 
He points out that results reflect 
the continued progress of more 
recently acquired activities. 


The taxable figure was struck 
after £2 .2m (£519,000) profit on 
disposal of find assets and 
£&26m (£2. 44m) income from 
shares hi related companies. 

Group turnover moved ahead 
by £38.8m to £340. 09m. 

. The. construction division did 
“ extremely well " last year - to 
hold its profit margins at their 
present level, says Mr McAlpine, 
but he ' cannot see much real 
progress for this ffivision in the 
immediate future. 

Mr McAlpine says that he 
intends to retire at the end of 
the current financial 'year and 
that he will be succeeded by 
Mr Bobby McAlpine. Mr Frank 
Sanderson, who brought Flnlas 
into the group, is resigning and 
Mr Oswald Edge is retiring. 

At the year end shareholders’ 
funds stood at £78m and net 
liquid resources at £31m. Met 
asset value was the same again 
at 215p. 

Minerals had a good year, says 
Mr McAlpine. both at home and 
overseas, and Optimum Collieries 
continue to show good profit 
growth as its export production 
increases. The division has 
recently bought a small sand and 
gravel operation in Alabama 

Although the construction 
division has a far higher UK 
forward workload, margins are 
under continual pressure. 

• comment 

The unexpectedly low tax charge 


brought a generous boost to 
■ earnings for. shareholders of 
Alfred McAlpine which is un- 
likely to be repeated, in the 
current year - when ■■ a more 
normal' 35 to 40 per' cent tax 
charge is anticipated. The trad- 
ing . performance generally 
lacked .sparkle except for the 
minerals division which has 
jumped from a profits contribu- 
tion of £5.6m to £8. 5m, The 

housebuilding division was the 
next best performer, though the 
big boost in turnover was not 
reflected ' in profits, which 
showed the effect of consumer 
resistance in an overall increase 
from £2_2m to £2. 6m. The market 
did not receive the figures well 
with the shares slipping I6p to 
236n, despite the results being 
well on target. Some of the 
apprehension may be about the 
hoard resignation of Mr Sander 
sou, whose Fin las house build- 
ing company has now been 
absorbed into Alfred McAlpine. 
Should he sell his stake it could 
dampen the price for a while. 
Looking ahead, the group is 
pinning its hopes ftrmlv on its 
minerals and housebuilding divi- 
sion, particularly in the UJ3. 
where acquisitions in both fields 
are planned. Their quality and 
size could very much determine 
market sentiment in the coming 
months. Meanwhile, pre-tax 
profits of £24m should be 
attained this year giving a p/e 
of around 5. 


MINING NEWS 


Strong dollar aids gold ventures 


BY KENNETH MARSTON, MINING B3ITOR 


WHILE gold remains out of 
fashion on the bullion market, 
it is still a prime exploration 
target for the mining companies. 
Nearly all existing mines can 
earn profits at the current gold 
price level, especially in coun- 
tries where the domestic cur- 
rency is particularly - weak 
against the U.S. dollar. 

Ernies International, the North- 
gate group's recently floated 
exploration company, Is thus par-' 
ticulariy encouraged by the find- 
ing of good gold values in Scot- 
land, even though Ennex Is still 
a long way from having outlined 
a mlnable deposit 

Economic gold values have 
been obtained in three of five 
locations examined by stream- 
panning, soil geochemistry, 
trenching and channel-sampling 
in the Grampian mountains 
between Oban and Pitlochry. 


Five trenches have exposed 
mineralisation over 110m in a 
vein with an average width of 
1.9m. Metal grades averaged 
0.45 oz (14g) gold and 1.3 oz 
silver per short ton. Boulders 
from the structure assayed 0.54 
oz gold per ton. 

Ennex is also making farther 
progress at its Spenin Moun- 
tains prospect in Northern 
Ireland. Latest trenching has 
given assays ranging up to 
0.29 oz gold over a width of- 
4.8m and suggests that tonnage 
estimates could soon become 
possible. 

In Australia there is no 
slackening in the tempo of gold 
exploration. The point has been 
reached where decisions to take 
recent discoveries to the produc- 
tion stage are being made almost 
daily; 


The latest go-aheads have been 
given by West Coast Holdings for 
two small operations near its 
Wentworth mine at Grants Patch 
in Western Australia. In April, 
mining is to start at the Hawkins 
Find prospect on the basis of an 
annual treatment of 150.000 
tonnes of ore for 5.000 oz gold, 
while open-pit mining will also 
begin at the recently-purchased 
Eureka prospect. 

The latest news from Australis 
Mining is that drilling of the 
company's Hopetoun areas, 2km 
east of Norseman in Western 
Australia, has Intersected the 
Valkyrie gold reef which runs 
through the Central Norseman 
property. This continuation of 
tbe o rebody into the Australis 
ground was found 20m from the 
Central Norseman boundary at a 
depth of 7L5m. 




COMPANY NEWS IN BRIEF, 
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Watsham’s, the manufacturer of 
optical, electronic, instrumenta- 
tion and industrial safety equip- 
ment. 

In view of the improved result, 
the directors have declared a 
dividend of 0.9p net per 5p 
share in respect of the period to 
September 30 1984, compared to. 
an equivalent 0B25p last time. 
The total then came to 2.745p 
adjusted for a share subdivision. 
Earnings for the half year are 
shown at 3-3p (23p). . . 

Turnover more than -doubled, 
from £3.44m to £7.13m. The tax 
charge increased from £225,988 
to £376,583, and there were 
extraordinary debits, of £22,527 
(£19.592). The dividend will 
account for £184,735 (£110,736). 
*■ * * 

Padang Senang Holdings, a 
rubber and oil palm producer, 
reports an upsurge from £134,000 
to £245,000 in taxable profits for 
the year to September 30 1984. 
The result !s reflected in a divi- 
dend doubled from 0.7p to 1.4p 
for the year. 

Gross profit rose 58 per cent 
from £214,000 to £339,000. Tax- 
able profit was struck after dis- 
tribution costs of £100,000 
(£75,000), administration costs 
£59,000 (£47,000), and crediting 
income from fixed asset invest- 
ment £45,000 (£31.000). interest 
received £17.000 (£10,000). 

Net profits came out ar 
£115,000 (£61,000) after .tax of 


T«gf*was 
ah extraordinary' debit o? £2,000 
(£38,000) representing Malays] an- 
imation costs, leaving attributable 
profits of £113,000 (£23,000). 
Earnings per lOp share moved 
up from L24p to 2.32p. 

* * ★ 

Profits before tax of. Apex 
Properties rose from £273,597 to 
£294,988 in ' the six months to 
September -30, 1984. after taking 
in interest receivable of £16,616 
this time. 

Rents receivable moved ahead 
from £551,673 to £558^68— the 
group is engaged in property 
investment and development. 

Net .profits came through at 
£162,248 (£131,327) after tax of 
£132,745 (£142^70). Earnings per 
lOp stock unit totalled L5p 
O-fflP). 

Extraordinary items added 
£45,000. The interim dividend is 
a same- again 0.7p net 

★ ★ * . 

William Jackson St Sen, baker, 
confectioner,., meat product 
manufacturer, and food market 
operator, produced a higher tax- 
able result of £880,000, against 
£616.000, for the 26 weeks to 
October 27 1984. Turnover 

amounted to £74.41m. compared 
with £75 .08m. 

The company expects the 
improvement to continue and 
says that it is now receiving 
benefits -from the new bread 
plant at the Stockton Bakery, 
which is fully operational, and 


fromihe new equipment: installed 
in Hull 
First half earnings per share 
were stated as 39.12p (27JL2p), 
after tax of £167,000 (nQ). There 
is no dividend. 

* . * * 

Don Brothers, Buist achieved 
slightly more than doubled pre- 
tax profits of fl-flm, against 
£859,000, for tbe six months to 
November 25, 1984 on turnover 
of £292Sm compared with 
£17. lm. The company is engaged 
in the manufacture and mer- 
chanting of textiles. 

The interim dividend is being 
raised by one-third to 2p. Stated 
earnings per share were 15.1p 
(6£p), after tax of £810,000 
(£447,000). 

* ★ 

In line with expectations of a 
difficult first half at Stothext & 
Pitt engineer, the pre-tax result 
slipped back into tosses of 
£129.000 against profits of 
£317,000 in the comparable 
period. Profit margins suffered 
from fierce competition, say the 
directors. 

' Sales for the half year to the 
end of 1984 came to £15L38m 
(£12.4Sm). The directors say 
th*t the second half will show 
considerably higher sales volume 
and is expected to be profitable. 
Profits for the year will be down 
on the previous £908,000 
achieved on sales of £27.9xn. 

There is again no interim 
dividend— in the last full year a 
single 3p payment was made. 
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Broker urges 
change in 
relationship 

CHANGES IN tbe relationship 
between the Bank of England, 
the UK banks and their auditors 
are called for In a report today 
by Grleveson Grant, the stock- 
broking firm. 

Mr. Tim Clarke, the broker’s 
banking analyst, says that prob- 
lems of accounting for Latin 
American debt, and the recent 
Johnson Matthey Bankers crisis 
have created uncertainty over 
bank shares in tbe stock market. 
Mr Clarke says: 

• The Bank and auditors 
should be freed of the con- 
straints, by changes in the law 
If necessary, which currently 
prevent them from communicat- 
ing with each other. 

• There should be a more con- 
certed approach by the Bank and 
auditors to the question of 
making provisions against doubt- 
ful Latin American loans. 

• Auditors might do more work 
on behalf of the Bank, for a fee. 

Mr Clarke adds: Until bankers 
allay Investors’ concerns over 
the quality of the banks’ profits 
and dividends, the dearers will 
probably continue to yield 
40 per cent more than the 
market” 

The Bcmk . . . banks and 
auditors by Tim Clarke. 


Microvitec slows in second half 


DESPITE PUSHING Its turn- 
over up by £5J9m to 
over the 1984 year Mlcrevettc, 
market leader for colour display 
monitors for computers, only 
managed to lift its pre-tax profits 
from £2 .51m to £2.64m. First 
half profits reached £L52m. 

• However, the group's order 
book is the strongest in its his- 
tory and tbe directors anticipate 
further growth this year with a 
more satisfactory increase in 
profitability. 

They point out that Microvitec 
faces 1985 with competitively 
priced products addressing 
growth markets and with a broad 
range of customers. 

A number of factors were 
behind tbe shortfall in profit- 
ability. Among these was the 
group's Inability to increase pro- 
duction towards the end of the 

year in order to satisfy the out- 
standing order book. 

This was because it under- 
estimated the product support 
required to deal with the in- 
creased variety and complexity 
of the products manufactured. 

The required Increase in pro- 
duction of micro-colour graphics 
terminals did not materialise in 
the fourth quarter and the subsi- 
diary concerned did not contri- 
bute to the group's overall 
results. 

Another factor blamed for the 
shortfall was the decision to im- 
prove the group's support to U.S. 
customers with the setting up of 
Microvitec Inc in October which 


was earlier than " originally 
anticipated. 

Initial expenditure, including 
exhibition costs and losses tp 
year-end, amounted to some 
£ 120 , 000 . 

Tbe directors also point out 
that although demand for higher 
specification products continues 
to increase the trend during 1984 

was lower than anticipated, 
particularly during the third 
quarter. - In addition, price 
reductions during the second 13 
weeks were not balanced by in- 
creased sales. 

No further price redactions are 
scheduled and Microvitec be- 
lieves tbe current price struc- 
ture will allow it to sell com- 
petitively throughout the world. 

Finally, higher-than-forecast 
costs were expected in raw 
material prices and overheads 
and the failure to meet planned 
levels of production led to higher 
raw material stockholding costs. 

As forecast at the time of the 
share placing on the USM in 
May last year a dividend of 0.75p 
Is being paid. Earnings per 5p 
at 5.3p 


(Slip) 

£X25m 


share emerged 
after a tax charge of 
(fl.Ilxn). 

Sales in the UK to specialist 
independent dealers more than 
doubled and the group retained 
Its leadership in the educational 
market This sector Is expected 
to remain firm but the propor- 
tion of output taken by the 
educational market is expected 
to decline as the group grows. 

Export sales grew from £95,000 
to £lm and Microvitec sees this 


as a growth market particularly 
in America where the U.S. com- 
pany is expected to move into 
profit daring 1985. 

• comment 

A demanding rating on the USM 
probably encouraged Microvitec's 
precipitate rush for growth last 
year. It went sadly wrong when 
production failed to meet the in- 
crease in demand which followed 
a 10 per cent cut in prices to 
gain market share. The problems 
emerged just before Christmas 
leading to a mark down in fore- 
casts for tbe year and a serious 
slide in Microvitec's share price 
from a 200p high to a low of 
57p. The shares have come back 
a little sinre then and added a 
further 12p to 87p yesterday. 
The company’s brokers are fore- 
casting pre-tax profits of around 
£&25m for the current year, up 
from £2.6m, which puts the 
shares on a multiple of around 
14 on a 47 per cent tax charge. 
Microvitec will, with luck, have 
learnt some timely lessons. Its 
central management team has 
already been strengthened with 
further appointments. The deci- 
sion to go for higher resolution 
screens with higher margins Is 
likely to bear fruit in the longer 
term though Microvitec has 
suffered through market demand 
lagging behind its change in 
direction. Although margins of 
around 18 per cent are not as 
good as the heady days of 28 per 
cent, they are still a reasonable 
basis for further growth. 


Institutions 
buy 14% 
of Japanese 
robot maker 


BIX BRITISH investment 
advisory groups have purchsed 
160,000 shares, 14.3 per cent of 
those issued, of Dainichl Kiko, 
a leading Japanese robot manu- 
facturer, for Y4-36bn (£15.4m). 

Dainichi Kiko has been 
expanding rapidly in the UK. 
having set up a joint venture, 

Dainichi -Sykes, with the Sykes 

group in 19SL Dainichi -Sykes, 
in turn, is involved in major 
robotic development projects 
with Jaguar cars and Rank 
Xerox. 

Tbe institutions are Baring 
International Investment Man- 
agement (40,000 shares) , Royal 
Bank of Scotland, representing 
Baiilie. Gifford (30.000 shares), 
Phillips & Drew. Foreign and 
Colonial Group. GT Management 
Group and Ivory & Sime 1 20.000 
shares each). 

The funds are to be used to 
finance development projects. 
Last June, Dainichi raised 
Y4.7bn from a placing with 
Japanese institutions. Baring 
and Daiichi Mutual Life Insur- 
ance are now the two largest 
shareholders in the company. 
Prudentinl-Bache Securities was 
the agent for the latest placing. 


p T 1 HE last year was one of significant 
X progress. Although total turnover is 
down from £65 5. 2m to £528. 8m. there 
is included in 1983 £l86m in respect of 
activities sold or reclassified. The con- 
tinuing businesses showed an increase 
m sales from £469.2m to £528.8m and 
an increase in profit after interest from 
£12 .9m to 03.0m. 

After tax, taking account of the 
reclassification of Comsteel Vickers 
as an associate company and extra- 
ordinary items, stockholders' profit rose 
from £3. 9m to £16.4m. 

It is encouraging to note that in- 
creased financial strength, particularly 
reduced borrowings, provides ’head- 
room’ for Investment in the businesses. ‘ 
In tbe drive to reduce costs and improve 
quality, the Company continues to 
unrest in manufacturing resources. 
Similarly, emphasis is placed on re- 
search and development, to ensure 
improved product specification and 
profitability. 

Overseas markets continue to be 
developed- A high level of exports has 
been sustained and much progres s made 
on strengthening overseas manufactnr- - 
sag and licencing agreements. 

It is believed that the Company has 
now made a sound recovery from the 
difficulties of tbe early 1980s mid should 
see a steadier and more prosperous 
future. 

The Board is recommending a final 
dividend of 6. Op per £1 Ordinary Stock, 
malting a total of lO.Op for the year, alt 
net of tax credit, compared to a total of 
8-00p for 1983. 


MOTOR CARS 

Sales £ 149.2m (£106. 8m) 

Profit before interest £14.1 m (£1.1 m) 

Rolls-Royce Motors reduced costs, 
increased production and strengthened 
marketing operations to achieve a 
significant profit recovery in 1984. 

Retail sales matched production 
and export demand accounted for 74% 
of turnover. The USA remained the 
largest single market with a further 
increase in sales. 


The Roiis- Rover 
Silver Spirit ‘ 

Following the launch of the Bentley 
Eight, further activity is planned to 
develop the different identities of the 
Rolls-Royce and Bentley ranges. Tbe 
Company's strong commitment to 
research, development and product 
engineering is fanned to increase 
substantially in 1985. 

LITHOGRAPHIC PRINTING 
PLATES & SUPPLIES 

Sales BMAn (£90. 2m) 

Profit before interest £10 Jib (£ 10-4m) 

Howson-Algraphy sales showed 
satisfactory volume growth in 1984 but 
margins were squeezed and profits 
slightly reduced. 



Lithographic printing pluxe production 

Over 70% of sales were to cus- 
tomers outside the U.K. The company 
experienced significant uplifts in raw 
material costs, but intense competitive 
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Vickers in 1984 

AYEAR OF GOOD 
PROGRESS AND 
CONSIDERABLE 
IMPROVEMENT 
IN PROFIT 



pressure restricted the scope for price 
increases. However, it was possible 
partially to offset this cost pressure 
through improved manufacturing 
efficiency. 

A fourth production line was com- 
pleted on schedule and tbe company is 
well placed to make significant pro- 
gress in 1985. 

DEFENCE AND AEROSPACE 

Sates' £69 Jm (£63. 9m) 

Profit before interest £7 Job (£5.4m) 

Defence Systems Division has com- 
pleted delivery to Nigeria of tanks 
under its first contract, with shipment 
for a second contract due to commence 
in 1985. 

Collaborative agreements now 
form a significant part of the Division's 
activities. 

In the Far East, the Vickers Valkyr 
armoured personnel carrier exceeded' 
expectation during arduous user trials. 

BAJ Vickers, manufacturers of 
rocket motor casings, had another 
successful year. 



Vickers Valkyr armoured per so nn e l carrier 

Precision Components Division, 
makers, of gas turbine components, 
increased volume, particularly ex- 
ports. Operating difficulties in the first 
half adversely affected performance 
but major new customers were gained 
towards the end of the year. 


MARINE ENGINEERING 

Sales £63. 2m (£50. 6m) 

Profit before interest £6.0m (£4. 5m) 

During 1984 the Division consoli- 
dated and strengthened its position and 
achieved another record year. Brown 
Brothers and Vickers Marine Controls 
received a major order 
for stabilisers 
and steering 
gear for the 
Royal Navy's 

37*23 

Fngate. Brown 
Brothers also 
secured a 
further order 
for stabilisers 
from the U.S. 

Navy. 

Michel] 

Bearings 
experienced a 
good recovery 
in profits and 
Jered Brown 
Brothers, manufacturers of steering 
gear and elevator systems, made a 
major contribution. 

In the offshore field. Brown Broth- 
ers introduced its new crown mounted 
compensator, John Has tie of Green- 
ock completed pre-production work on 
its new orbital crane. Stone Vickers 
sold thrusters .to Japanese semi-sub- 
mersible builders and marine terminal 
specialists, SOFEC, strengthened its 
position in the Far East. 

BUSINESS EQUIPMENT 

Sales £60 in (£59.Hm) 

Profit before interest £2.7m (£3. 4m) 

Trading conditions were difficult in 
France in 1984 and tbe two companies 
in that market were merged to ra- 
tionalise production and. distribution. 



Drillship motion compensator 


RESULTS IN BRIEF 

1984 

£m 

1983 

£m 

Sales 

528.8 

655.2t 

Profit after interest 

33.0 

19.0t 

Profit after taxation 

26.4 

13.9 

Stockholders' profit* 

16.4 

3.9 

Dividends 

9.6 

7.7 

Profit retained (deficit) 

6.8 

(3.8) 

Earnings per £1 Ordinary Stock 

28.6p 

14.0p 


The figures shown above ore from the full oecnmus which hare been reported on by the Company's 
auditors. The full Report and Accounts witt be posted on 1st Aped 1985. For a copw please write to The 
Secretary at Ate address brio w. Stockholder* will rtceh-e copies auNmatkaUv. The Annual General 
Meeting wiH be held at 12 noon on 25/A Aprul985 at Vickers House. 

VICKERS P.L.C., VICKERS HOUSE, MILLBANK, LONDON SWIP 4RA 


In the U.K.. Vickers Furniture 
again improved trading performance 
and the System E range of desking 
enjoyed strong growth. New products 
were launched in the U.K. and France 
a»d further launches are planned for 
iyS5. 



Vklrrs modular 
office furniture 


The strong customer base and in- 
creased French order book bode well 
for profit growth in 1985. 

HEALTHCARE & 
INSTRUMENTS 

Sales ... , 427.5m (£27.2ra) = - 

Profit before interest £3.3m (£2.ftm) 

Vickers Medical, specialists in ad- 
vanced healthcare equipment, from 
incubators to infusion pumps, was 
successful in profit terms, despite 
difficult market conditions. 



mystro, Medekc's new neuro-diagnostic 
equipment 

Med elec continued to grow in both 
sales and profit terms and new products 
strengthened its position in the field of 
specialised diagnostic equipment. 

Vickers Instruments' successfully 
launched Fibercheck II, a sophisti-' 
cated measurement system for optical 
fibres. This was coupled with a major 
sales breakthrough in Japan. A major 
new product launch to the semi- 
conductor industry is planned for 1985. 

Joyce-Loebl achieved significant 
orders for its image analysis instru- 
mentation and saw its successful in- 
stallation in the VW-Audi plant in 
West Germany. 

PRINTING & PACKAGING 
MACHINERY 

Sales £27. 8m (£27.5m) 

Profit before interest £0.9m (£0.9m loss) 

Crabtree Vickers Gateshead 
achieved increased profits and a 
healthy order book indicates further 
improvement. Crabtree Vickers Leeds 
completed substantial rationalisation 
in 1984 and returned to profit. Inpac 
Automation saw increased demand. 
Vickers Dawson report encouraging 
response to increased sales effort. 

DESIGN & PROJECTS 

Sales £ 13.6m (£25. 9m) 

Profit before interest £0.5m (£0.8m) 

The Division successfully com- 
pleted a number of major projects, 
including the contract for key compo- 
nents for tbe Conoco Tension Leg 
Platform, test rigs for gas turbine 
components, dynamometers for over- 
seas customers and a ship model 
towing carriage for the Admiralty. 

OTHER ACTIVITIES 

Sales £ 12.7m (XI /.3m) 

Loss before interest £3.6m (£2.2m) 

The main business interest under 
this heading, Kearney & Trecker Mar- 
win, experienced a difficult year in 
common with the rest of the machine 
tool industry. However, significant or- 
ders were secured and through a recent 
licence agreement KTM is well placed 
to develop sales in Europe. 
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Developments PIC 

{Incorporated in England under the Companies Acts 1943 to 1981 } 

Offer for Subscription 

of up to 10,000,000 ordinary shares of £1 each at par payable in full on application 

Arranged by Anglo Dutch 


Authorised 


Share Capital 

Issued and proposed to be issued fuffy paid 




£15,000,000 divided into 

(i) 1,000 "A" ordinary shares of £1 each 

(ii) 14,999,000 ordinary shares of £1-each 


£ 1,000 

£ 10 , 000,000 


The subscription fist for the ordinary shares n °w l»ing will^ogm at 10.00 a.m. on 


1st March, 1985 and may be dosed at any time thereafter not later than 3.00 p.m. on 18th March, 
1 985. In order for subscriptions to qualify for tax relief in the 1 984/5 tax year, applications 
should be sent in as soon as possible and, ir 
18th March , 1985. 


in any event, so as Id arrive before 3.6b p.m. on 


Applications must be made in accordance with the procedure set out at the end of this document for 
a minimum of 1,000 ordinary shares or multiples thereof up to a maximum of 500,000 ordinary 
shares. 


The issue has not been underwritten and the Directors will not allot any shares unless applications 
are received for a minimum of 1,000,000 ordinary shares and the minimum subscription has been 
received. AH ordinary shares now offered will rank in full for all dividends and other distnbutions 
hereafter declared, paid or made and otherwise pan passu in all respects with each other. . . 

Investment in the Company is speculative: Particular attention Is drawn to the paragraph 
headed "Risk factors'* in Financial information. ' v . ' 
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London SW1Y 5AX 


Ravensboume Registration Services Limited 
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34 Beckenham Road 

Beckenham 

Kent BR3 4TU 


The Company 

Introduction 

This prospectus has been Issued by the Company with a view to offering 
to investors the opportunity to share in a business capable of deriving 
ear ni ngs from the development, redevelopment, conversion and 
refurbishment of properties principally in Central London and East Anglia 
together with the provision of sheltered housing. 

The asset base of the Company wBt be represented either by properties, 
reacfity realisable securities or cash. The Company's strength wifl lie in its 
abBty to capitalise on the skills of the three executive Directors who 
between them have over 50 years' experience of the property market. The 
executive Directors wiH recommend suitable projects to the Board, 
supported by a detailed feasfcifity study, and wfll be responsible for the 
day-to-day management of any such projects, once approved. 

It is not intended to incur borrowings until the Company's resources are 
substantially committed. The initial ability to fund developments without 
incurring borrowings, and the consequent exposure to increasing Interest 
rates, wffl give the Directors the opportunity to exploit such developments 
to the ftil. 

This combination of no initial borrowings, extensive knowledge of the 
areas In which the Company w» principally operate and the experience of 
the executive Directors are factors wtxch should enhance the Company's 
prospects. In adtfttion. because of existing tax concessions, this 
Investment should qualify for income tax relief under the rules of the 
Business Expansion Schema ("BES") and should, therefore, offer 
special advantages to certain private investors. 

Business 

The business of the Company wB encompass the following four 
activities:— 

fi) conversion: the restructuring and renovation of existing properties 
for alternative use or the tflvision of properties into self-contained 
units: 

(a) refuibtahment: the renovation and upgrading of properties, rataWng 
their existing use; 

ant or redevelopment: the buikfing of new or the 
ment of existing premises on land acquired by the 
Company; and 

fiv) sheltered housing development: the butkfing of new dwellings or the 
conversion of existing ones for the elderly. 

It is the i ntention that properties converted, refurbished, developed or re- 
developed by the Company wM be sold and not retained by the Company 
as investments. 

The Company wM cany out the first three activities principally in Central 
London and East Anglia, concentrating on residential and commercial 
properties. It is proposed that shattered housing developments will be 
undertaken throughout the United Kingdom in conjunction with Ufecare 
Developments Limited (''Lifecare"). the sheltered housing' development 
subsidiary of Ufecare International pic, a company quoted on The Stock 
Exchange. Further details of this last activity are set out in the paragraph 
headed "Sheltered housing” below. 


To illustrate tire intended activities of the Company, four projects which are 
currently under consideration by the executive Directors are sat out 
below: — 

G) Kensington, London. Planning consent has been obtained for a 
penthouse. Project costs and sales proceeds are estimated at 
£329,500 and £450,000 respectively. 

ft) Wandsworth, London. A 2.5 acre freehold she suitable for a phased 
development of 20 units of 4.000 square feet each on two storeys 


(5) Ipswich, SuffoBc..A.atte at present containing offices, warehousing 
and retail warehousing. It is proposed that, following redevelop- 
ment, refurbishment and division, the premises wifl provide two 
retail units, a retail warehouse, eleven small workshop units, a 
refurbished office building and a modem office block of 4,500 
square feet. Project costs and sales proceeds are estimated at 
£575,000 and £794,000 respectively. 

fiv) Disk, Norfolk. A shop in a prime retaB location with land at the rear 
for extension and development. Project costs and sales proceeds 
are estimated at £248.478 and £3 12,307 respectively. 

Project costs and sales proceeds have both been estimated by the 
executive Directors on the basis of currant costs and property prices. 
These estimates are not a forecast of profits bythe Company and have not 
been examined by the reporting accountants. The projects at* by way of 
lustration only and there is no guarantee that the Company wffl 
acquire any. of them qr that. If acquired, their outcome .will be as 
currently envisaged. 


Sheltered housing- • 

Sheltered housing provides warden-assisted accommodation for the 
elderly. Lifecare’s shattered housing units are purpose designed, butt or 
converted for the elderly so as to Incorporate a number of features to assist 
them In dally Irving. The following are examples of features which can be 
included: — 

<9 accommodation designed ro enable it to be adapted ro the changing 
needs of the eldariy as they progress into old age; 

(i) hells, landings and stairs designed to accommodate a chair lift; 

fifi) an alarm system finking residents to the warden; 

fiv) outward opening doors so that if an occupant should fen behind a 
door it can be opened; and 

(v) electrical sockets placed at one metre height to obviate banding. 

A warden provides general supervision and assistance in an emergency 
and a management company undertakes repairs, maintenance and upkeep 
of the building structure and exterior fabric and of the grounds and gardens 
of the entire development. 

A recent report published by the Housing Research Foundation estimates 
that the present market requirement Is for between 250,000 and 400.000 
units in the United Kingdom. 

Ufecare has agreed to advise on and manage any projects put forward by 
the Company end to submit to the Company any projects that it Is unable 
to finance itself, in each case subject to the agreement of terms. Ufecare, 
through its managing director Mr. Roger Tanner, B.Sc.|Hons.j, C.Eng.,- 
M-l.Mech.E.. M.C.I.B.S.. F.l.Hosp.E.. is well quafified to assist the 
Company in such projects, Relevant experience of Ufecare staff includes 
taking responsibility for project management of design, construction, 
technical servioes and commissioning of sheltered housing accommoda- 
tion in the United Kingdom. The skils available to Lifecare also indude 
energy conservation and low energy design In relation to health care 
facifities. 


It is intended that al such housing projects undertaken by the Company w3 
be sold on completion and wifi not be retained as investments. 


D ir ectors and management 

The management of the Company draws on the Afferent disciplines that 
make It up, namely three experienced property developers (the executive 
Directors), the chairman of a building contractor operating nationally, a 
senior property partner in a London firm of solicitors, a financial executive 
with banking experience and a financial adviser experienced in investment 
with an emphasis on property and the provision of property finance. Details 
of each Director are set out below. 

Executive Directors 

Paul Cooke, aped 37. graduated from Cambridge Universitv in 1969 and 


joined Brown Shipley & Co. Limited. After 9 12 month training scheme he 
left to join Donaldson & Sons. In 1973. he qualified as a Chartered Surveyor 
and left to set up a joint venture property Investment and development 
company. Since then he has been involved in property investment and 
development in Central London in his own right and on a joint venture basis. 

Robert D'Arcy, aged 42, qualified from the College or Estate Management 
in 1965. He became a Chartered Auctioneer in 1967 and in 1970 became 
an Associate of The Royal Institution of Chartered Surveyors of which he' 
b now a Fallow. " 

He worked inrtiaBy for Chestenons dealing mainly with valuations and 
management for the Church Commissioners and after three years joined 
Donaldson & Sons to gain further experience. In 1969, he went into 
partnership with Jonathan Wiesner, carrying out renovation and 
conversion of residential property in London which also involved lettings 
and sales. 

In 1972, development activities were first undertaken by the partnership 
with the demolition and redevelopment of shops with residential upper 
floors. Since then he has been involved in town centre developments for 
major public companies and some industrial developments. 

Jonathan Wiesner, aged 41, attended the College of Estate Management . 
and joined Marlin Medico tt & Roberts in 1963, where he specialised in 
residential investments. He then worked for Dmce & Co. In the commercial 
investment department and for Dabenham Stores pic in their property 
management department. 

He founded Robert Bruce & Partners, a firm oF Kensington estate agents, 
hi 1967 with three other partners, concentrating on me sales and letting 
of Central London houses and flats. In 1969, he formed a partnership wftn . 
Robert D'Arcy commencing with residential conversion work in Centra. 
London and, expanding Ns activities from 1972 into commercial 
development and refurbishment in East Anglia. 


Refevam experience of the executive Directors 
The foflowlng table gives dstafls of some of the transactions in which the 
executive Director* fiave played a prominent role over the last 1 2 years and 
which ere of a type amfiar to those wKchhte envisaged the Company nwy 
undertake. The examples given in the table below are not an exhaustive fist 
or rwcessarfiy representative of afi of the relevant transactions undertaken 
by the executive Directors. 

The project costs stated in the table, comprise property purchase cosrts. 
building works, associated efirecUegaf, professional and sundry costs. The 
project surplus is before deducting an costs associated with financing, such 
as bank and mort ga ge merest charges, comm itm ent fees and .certafa 
profe s sional fees vn nfl indirect overheads. The period of development 
has not been stated as, in some cases, properties had been held for some 
considerable lime before development commenced. In any event a 'period 
of devatopmeof statistic would not indfcate the average caphri employed 
in the project over tfwt period. 
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Non-executive Directors 
Richard Andersen, aged 52, 

1952. He has practised as a solicitor since 1955. Ha has been a partner 
'm Wedlake Befi. So Bettors. London WC2 since 1981 and is now a senior 
property partner in that firm dealing in particular with substantial property 
work for both public and private development and investment diems. 

Jane Cunning ham, aged 30, qualified as a Chartered Accountant with 
Ernst and WhSmey in 1979. She then joined Tangent Industrie* Limited as 
Group Accountant with rssponsftiuties for accounting and taxation 
matters. In 1980, she moved to Beneficial Trust Limited as Group Financial 
Accountant where she' was responsible for controlling all- financial 
accounting matters. She joined Anglo Dutch United ("Anglo Dutch") In 
December 1983 as a Corporate. Finance Consultant and was appointed a 
Director In November 1884. 

Sir lan Macdonald of Steal BL. aged 37, qualified as a Chartered 
Surveyor in 1974 and Is a farmer. He is also a Councillor of Humberside 
County Council, President of the Bridlington Chamber, of -Commerce and 
Teada, » member of the Economic Research Council and involved in several 
chanties. 


Nicholas Morris, 
before Joining Price W. 


.fin 1975 

joining Price Waterhouse where he qualified as a Chartered 
Accountant. He then joined Lazard Brothers & Co., Limited where he was 
an executive in its Corporate Finance Depanmem from 1978 to 1980. 
Thereafter, for 2 years he worked for The Storting Credit Group ptc which 
he left (n December 1982 to form Anglo Dutch, of which he is Managing 
Director. He is also an Executive Director of Ufecare international pic ana 
non-executive chairman of Edward Jones {Contractors) Limited, one of its 
subsidiaries, which is a building contractor based in North Wales ami 
operating nationally. 

Christopher Stewart, aged 36, is a financial adviser serving both 
individual and corporate clients. He is also a registered insurance broker. 
He founded a life assurance agency and property finance company. 
Spalding Securities Limited, over 14 years ago and is its control ting 
shareholder. In 1977, he also founded an Investment services co mpan y, “ 
Spalding Asset Management Services Limited. 

Service agreements 

The executive Directors have entered into service agreements whereby 


salary of £12,000 and devote such of their time and attention, as shaft be 
necessary to ensure that the Company rSSgendy and consdenvausty 
carries on its business. Details of these agreements are set out in section 
6 of Statutory and general information. ■ 


Company administ ra tion 

The cost of setting up a separate administration and obtaining office 
accommodation for the Company is such ‘that it is possible to reduce 
overheads by sharing these services with an existing organisation. In order 
to keep administration costs to a minimum, the Board has decided to retain 
the services of Anglo Dutch both as financial advisers to the Company and 
also to provide accountancy, secretarial and administration services. 

Anglo Dutch is an issuing house, specialising in corporate finance 
consultancy and is currently financial adviser to two other public 
companies, one beinti on tin Official List and the other on tha Unlisted 
Securities Market of The Stock Exchange. 

Details of this agreement with Anglo Dutch are set out In section' 5 of 
Statutory and general information. 


The "A” ordinary shores 

A two tier share structure has been devised whereby the executive 
Directors, Christopher Stewart end Anglo Dutch have, as promoters of the 
Company, been issued afl of the 1,000 "A" ordinary shares of £1 each in 
the Company. The right* attached to these shares are set out in section 2 
of Statutory and general information and can be summarised ea follows:— 


The "A"ortSnary shares iretiaHy Carry the right to,10pefdsnt of the votes, 
dividends and underlying assets of the Company 6w,tbte interest could 
increase, after publication of the asooums of tiia Company m respect of the 
year ending 31st March, 1990, to a maudrnum of 30 per cent., as set out 
m the Articles of Association. The underlying principle is that as the rate 
of growth of the net assets of tha .Cwgpviy^rtcnw^*o does the 
proportion 0 # the underlying ■assets arotaitable to the- A orrfinarysnwes. 
The table set out below, wusttatas the basis on which the formula wn 
operate (assutriing the Offer Is fully subscribed). - - 

"• - .'•••■.• ’'*•.■ kwwt of "A" 

Compound rate of - • , Nn asset value of the ordinary Mtoary sjnthv 
. growth per annum -Company after live years . .uodanympassea, 

up 10 10% . . pp to £16, 105,1 00 10% 

Then for every 1 per cant Increase in the'oainrfoound rate of growth per 
annum, there win be aivincraasa.in the undertying assets attributable to the 
-A" onfireryshares:wfiiaI to 2 percent oftha whole, e.fi^ — - r 

11.96- •- • . £16.850.681 ' 'V . 1 '• 12* : 

-12%: •„ -. . -£17.62X416 - /-M% - <. v 

16% £20.113,571 , . . . 20% '• 

20% or over • £24,883.200 or over $0% 

The rights to votes and dividends attaching to the "A" onfinary shares w8 
increase In simBar proportions- - 

The follovving table frustrates the effect of this on ah investor who 
subscribes for 1,000 ordinary shares, assuming that he hs-abte to offset the 
'whole of hi* investment at arate of taxation of 60 percent* end whose' 
Initial effective cost of investment would be £40Q:— - ‘ • 

. • - 7 ’ I' 'V'' Yflweof. 

■■■' J Nat asset ‘^growth or 

; ,.;V- ..,/Vrcant. •»«**«* Investment 

Compoundrate ■' asset vahe . interest of , .1 1-000, ^basodon 
. Tof growth - of the Company - «*tos»y ctMary - edapthm 

per annum ■. after five years ah ares. tnarep . - 00 ^. 

10% . - £16.105,100 90 £M4» “ -. 29.4* 

15% .- £20,mi57t - _ 80 - £1,809 . . 32- 1% 

.. 20% . £24,883,200 -:. r 7p ; £1,742, . . 34J% 

The above examples are for UKwtrethnt piopoce* only and am not* 
forecast: . - 


. Benefits of the Offer . . 

hi the opinion of the Director* tlfemafe attractions of an Inveetmenf bt the 
Company are set our below:— • ' - • ; . • ■'/: 

(Q the Company wffl, when folly invested, have a tangible property 
. asset base; '• ' 

^ of t^uxocut)vB*Dir^^r5, whose reward is affiad to the , 
success of the Company In the form of their respective' holdings of 
“A r ' ordinary shares; and 

(m) the potential return on an to vestment In the Company ja considerably 
enhanced by the possibility of tax relief under the BES, which may 
'. serve 10 reduce the cost of investment and is described Hi more 
. detail below. .' 


Financial information 

pimfeind policy.', •* .-. . 

fo order to jeopahflso bfoome tax raAef obfeHied under the'BES, It Bl 

intended that noiavtdands wfll be paid hi respect of the first five veers of 
trading by the Company. Thereafter, it is the intention to adopt a dhridewd 
needs of shareholder* whBst having regard^ "to 


policy that recognises the nee 
ihe Company* b ’ development. 


_ Working capital ' 

The Directors oonstder that eubjeict.fo the .mWmum subscription bring . 
achieved - the Company wfU have sufficient -working capital for tt» 

. foreseeable raqriremems. * 

Business Expentifen Scheme 

The finance Act 1 983, as amended, contains the detailed provisions of the 
BES. The BES is designed to provide individuals with an incentive to invest 
in unquoted companies by allowing them to obtain income tax relief for an .- 
inve s t me nt of-nsw equity capital, in such companies. The summary that 
"foflows Is subjeetto any changes that may come into effect as a result of 
.tiwnextbodgebparticuwiyenyrdauaeawhxdimayoperatorotixispectivriy. 

On the basis of in fo r m ation given in this prospectus the Mead 
Revenue have provisionaffy confirmed that the Company should tre 
remrded as a qualifying company writhin the terms of the, BES. 
Individual subscribers for onfinary shares in. the Company' should, 
dependfoff wi jhair circwnataiiceta. be able to obtain income tax refief : 
m respbetof the year ending 5th April, 1985 at their highest ratals) 
oftax on the amount subserfoed. 

The foflowfeg Ouetrates the effect of income lax relief -on the cost- of 
ordinary snares 10 a taxpayer subscribing for 1,000 onfinary shares at e ' 
Subscription . cost of £1 ;000 assuming that the whole cost t& deductible at 
the relevant rate. -- 

Margine! tax ■ ' . 1 ' 

' - ' ReBef .'ffotcostof ■ 

mdMduai obtainable . investment' 

_ 60% . ... 4 . £600. ... ::£4oo, -. 

. 50% i £5QP .. :'..£500 : ''-. 

In ordSrto secure the income tax reSsfavrilebiaimdw' tha BES, onitriary 
shams must be retained for a minimum period of five.yeera after theor date' . 

■ of issue .to the oxnayer. If the ortfinary share* are dlsposod of within the 
five year period, the amount of- roUqf avaflabte to or obtained by the 
taxpayer may be withdrawn either whoHy-br ln port. 

Under existing rutee. for the purposes of United Kingdom capita! guretax 
onme of or^iary shaiesttajproft after the five year nrtantian 

phis any -Indexation- allowance that might berevaSeWe- - In. • such 
circumstwices, tha in coroe fax relief ^itainea by an tnvestor-woiiid fwtfae 
brought into account for the purposes of cricuatkigihyjab$ty for such -, 
capital gains tax. ... ' 

h^viduris mTcndHq tocfa OTjn^TO tax relief undgrth* BES in respect of ' 

to read tire section on the in which ftether details are given Hi. 

relation to that scheme and the procedure for drintihg refof. 

ThePirectore intend, mo for as possible, to conduct the affairs of the 
Company m such a way aa to maintain the qualifying statue of the 
Company under the BES and are of the opinion that this wffl be 
conwatant with the c ommercial intaraats-of the Company. H owever, 
relief wiH only be forthcoming to an individual aubscrW who meet* 
certam oofwhtwna. Accortfin^y. the Directors -oan give no assurance 
that relief will be avaflaMe to individual subscribers, who are adviMtf 
to consult their professional advisers. 
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Risk factors 

The Directors believe that the most significant risk factors are:— ■ ■ 

^ Com pany has recently been formed and therefore ha#' no 
operating history, even though the executive Directors have relevant 
experience; and 

PO the market for property may decline thereby- reducing the value of 
the Company s assets. 

Market in the shares 

Although Bharehotaers intencflrig to claim relief under the BES must hold toe 
StoSLuSto!. minimum Of five years, the Directors appreciate that some 
8 har8 !? 0 !? e T? ’II av 10 of their holding before the end of that 

period. Anglo Dutch may be able to procure purchasers for ony shareholder 
wishing to dispose of some or aU of his or her holding at any time-after toe 

Itte toe Board‘s intention after the five year qualifying period has passed 
enner to seek a listing for the Company's shares or permission for them to 
Do dealt In on toe Unlisted Securities Market or to seek an offer (in' cash or 
in a quoted security) for the shares in the Company. 

Indebtedness 

The Company has no loan capital outstanding or created but unissued or 
anymongages. charges, debentures or other borrowings or Indebtedness 
m the nature of borrowing including bank overdrafts, liabilities under 
acceptances or acceptance credits, hire purchase commitments, 
guarantees or other material contingent liabilities. 

Accountants' report 

The following is a copy of a letter from Price Waterhouse, the auditors and 
reporting accountants: — 


The Directors. 

London Anglia Developments PLC 


Gentlemen, 


Southwark Towers 
.32 London Bridge Street 
London SET 9SY 


25th February, 1985. 


We report that London Anglia Developments PLC (toe "Company") was 
incorporated on 31st January. 1985 as a public limited company as 
HeranOnk pic and that it changed its name to London Anglia Developments 
PLC on 19th February, 1985. . v ^ 

The Company has not yet commenced to trade. No audited financial 
statements have been prepared in respect of any period since 
incorporation, not have any dividends been declared or paid 


Yours faithfully. 


PRICE WATERHOUSE. 
Chartered Accountants. 

Further details of the 
Business Expansion 
Scheme 

1. Introduction 

Tho following only summarises the main provisions of the BES introduced 
■ by section 26 of the Finance Act 1983. It does not set out any of die 

provisions in full and intending investors are strongly advised to seek 
professional advice. 

- . 2 .' The relief 

The relief is available for toe fiscal years 1983-84 to J98B-87 and is given 
r j a\ toe claimant's highest raiefs) of jncofriptaxT ■ 

31 Basic rules '/; ' 77 ^ T 7*7 

- Relief can only be claimed by a qualifying individual who subscribes for new 

eligible shares of a qualifying unquoted company which have bean issued 
for toe purpose of raising money for a qualifying trade which is being 

. carried on or will be earned on withm two- years by the company or a 

qualifying subsidiary. The subscription can. be made on fas behalf by 
nominees such aa the managers of a fund.' Eligible shares are ordinary 
shares which carry no preferential rights. ReHef is given for toe lax year in 
which toe shares are issued. 

4. Individuals qualifying for refief 

An individual must be resident and ordinarfty resident for tax purposes In 
the United Kingdom at the date when the company’s shares are issued and 
must not be connected with n within the next five years if he is to retain 
the refief. 

The main rules relating to connection with a company are that; — _ 

(Q an individual or an associate of his must not be an employee, partner 
or paid director of toe company; and 
( 5 ) he and his associates must not control the company or possess 
more than 30 per cent, of the ordinary share capital or loan capital 
and Issued share capital or voting power in the company. 

For this purpose an associate includes a husband or wife, lineal ancestor 
or descendant, a partner and certain persons with whom toe individual, has 
connections through a trust. 

A director is not disqualified if he is reimbursed travelling and other 
expenses allowable for tax purposes but he must not be entitled to any 
remuneration, 

„ - v 5. Qualifying companies 

•>' 77w Company must have been incorporated in the United Kingdom and be 

i w * resident only in this country, ft must not be Hated on The Stock Exchange 

and it# shares must not be dealt in on the Unlisted Securities Market. It 
must not be a subsidiary of or be controlled by any other company and any 
subsidiaries it has must be wholly-owned. All its share capital must be fully 

. , ■' paid up. It must carry on a qualifying trade or exist to hold aO the shares in 

-■ / ■< its subsidiaries which themselves must all carry on qualifying trades.. 

6. Qualifying trades 

Most trades qualify but those excluded are:— 

(j) dealing in commodities, shares, securities, land or futures; 
ffi) dealing in goods otherwise then In the course of an ordinary trade 
or wholesale or retail distribution; 

• V. ( 15 ) banking, insurance, money lending, debt factoring, hire-purchase 

financing or other financial activities; 

(ivl leasing or receiving royalties or licence fees; 

(v) providing legal or accountancy services; and ■ 

(vQ farming. .... 

The trade must be conducted on a commercial basis arid with a view to the 
realisation of profit. 


7. Claims 

Claims can be made when toe qualifying trade has been carried on for at 
leasrfounmomhs and must be made within two years of that date or. if 
toter. two years from toe end of the year of assessment in which the shares 
are issued. . 

8. limits on the refief 

Relief cannot be claimed on more than £40.000 invested in total by toe 
claimant (and his/her spouse) In eligible shares (in whatever number of 
qualifying companies) In any one tax year. Relief is not given for 
Investments of less than £500 in any one comnenv tri anv tax wear where' 


qualifying companies) In any one tax year. Relief Is not given for 
Investments of less then £500 in any one company in any tax year where' 
toe claimant invests directly. This lower limit does not apply where the 
Investment is made on las behalf by the managers of an approved 
Investment fund. 

9. Withdrawal of relief 

If the conditions of the relief relating to the company cease to be satisfied 
withn three years of the investment being made or. If longer, the period 
from the issue of toe shares to a date three years after the company began 
to carry on a qualifying trade, toe relief is withdrawn. 

Relief ts wholly or partly withdrawn if the claimant receives value from the 
company or disposes of toe shares within five yen. Value is received from 
toe company if. for example. It redeems toe snares or make# the individual 
. a loan or provides a benefit or facility. 

10. Capital gains lax 

Where the shares ere disposed of. the fulf acquisition costs can be 
. deducted from the proceeds In an arm's length sale. However, if they are 
cfcposed of at a loss, the acquisition costs that are allowable are reduced 
so that there is normally no allowable loss for capital gains tax purposes. 

1 1 . Tax avoidance 

Belief is not available unless shares are subscribed for and issued for bona 
fide commercial purposes and not as part of a scheme or arrange mem the 
main purpose, or one of the main purposes, of which is the avoidance of 
tax. 

12. Procedure for claiming reBef 

The procedure for claiming reBef involves Forms BES 1. BES 2 and BES 3. 
Form BES 1 is completed by toe company and amounts to a formal request 
for Inland Revenue approval of the company and its trade for the purposes 
of the BES. BES 2 is issued by toe Revenue to the company as authority 
to the company for issuing Forms BES 3 to its shareholders. Form BES 3 
includes the certificate which toe individual shareholders or their agents are 
required to submit to toe Inland Revenue as part of the claim for relief. Form 
BES 1 will be submined by the company to toe Inland Revenue as soon as 
the company has traded for four months (the statutory minimum). 


Statutory and 
general information 

1. Shore Capital 


shares of £ 1 each, of wMch iwo such share* wars issued for each at par, credhed 
a> fiily paid, to the subscribers to ito Me morandum of Association. 

(Q On 19th February. 1985 tha iwm of (ho Company was c ha nged from Hwonfink 
Pubic LJmfred Company m hs present name, 

fra) On 20th February. 1985 the baneficM ownership of one each of the two issued 
ordinary shares was transferred to Mr. Stewart and Anglo Dutch. 

fiv) On 22nd February. 1995 the Company adopted now Arudm of Association. 

(v) On 22nd February. 1886;— 

(a) tiie authorised share capital of tha Company was increased from £100,000 lo 
£15.000,000 by the creation of 14.900,000 onSnary shares of £1 each; 

(b) the iwo.Bubsfrtiare' stores apd .998 unissued ordinary toares of £1 each were 
con w oo ed -into ~PT ordinary stores of £1 each having tto rights aoa cto d 
thereto sei out in paragraph 2 below; 

(d thaDaectocs ware ooneraSy and tmonrftionflBy authorised, in accordanoe with 
section 14 of ths conpsnles Act 1990. to exercise al tha powers of tha 
Company to aflot. pursuant to the Offer for subscription, relevant sacurWaijaa 
defined in that section) up to an ag gregate nominal amount of £ 10 . 000 , 000 : 

{d} the' Di rec tor s ware emp owe re d pureuaiti to section IB of the Companies Act 
1980 to slot equity seaxities fas defined in section 17 of that Act) as if taction 
17 of that Act ckd not apply. The power exp*ea on 3 1st Match. 1985 trtwee 
previously extended or altered and Is fensed to the alloimant pursuant to tha 
Offer for subscription of up to 10.000.000 ordeiary shares; and 

(a) there were issued for cash at par “A" ortSoery shares to the parsons named 
and in tha proportions set out in paragraph 30) and (R) bdow. 

M Sava as dsdoeed herein no store or loan capital of the Company has been Issued 
or agreed to be issued sines the incorporation of tiia Company. 

(vS) No share or loan capital of tha Company is widar option or agreed condWoraly 

•- or wiconditionaty to be put wider option. 

(vfi) Assuming the Offer is fuly subscribed 4,999,000 ordinary stores would be 
isiJssued. 

fix) Sava for the Issue of tto ORtinary stores now being offered, no issue of stores 
wHi be made belore the 1990 ASM (as hereinafter defined) without dte prior 


approval of shareholders fit general meeting. 


2. Articles of Association 

The Articles of Association of tha Company contain, knar aim, provlstans to tto 
foBowfeig effect; — 

Rigtns attaching to die "A ” onSnary sham: 

• As regards voting 

Each “A" ordnary share stal confer on tha hoidar thereof who Is present in parson 
at a general meeting of the Company the nght on a show of hands to one vote and 
on a pofi each such holder who » present in person or by proxy sto« have the right 
with afi the other holders of “A" ordnary shares pro re» to rhrxr respective hokflnga 
Of such alarM to exercise the appScsbw proportion (aa torefaieftar defined) of the 
votes capable of being cast at such massing. 

As regards income 


declared made or paid in respect of any share cepoal of tto Company. . . 

As regards espial 

Each “A‘* onSnary share shall confer on the hofcbr thereof the right as regards the 
distribution of the surplus assets (ti any) remaining after payment or the Company a 
ItataKries on a winding up or other return of capital to receive with al the other 
holders of “A” ordinary shares pro rataxo tiwr respective hoWmgs of such stores 
the appbeabie proportion fes hereinafter defined) of such dratnUioon. 

Tto sppAcsbte proportion means: — 

(3 in the period from tto date of issue of the "A” ordinary shares ism end 
- xidwfrng the data of tto Annual General Meeting of tto Gompsnv at wtoh the 
accounts for tie accounting reference period ending on 3 1st March. 1990 are 
laid tofore the m embers ofthe Company r the 1990 AGM~) 10 per cent, save 
in relation to votes cast on a resolution to wind up tto Company whan the 
percentage attributable to the holdors of the "A” ordburry shares of the votes 
capable of beeig cast shad be 25. 1 per cere.: and 
p) aftertto date of tto 1990 AGM the Mghar of 10 per rent and the percentage 

specified si the second coiumn of tto table sat out below opposne wfeehever 
amount shown In the first column of tiia tsblo represents tto ms of increase m 
tto value of tto net assets of tto Company over die anxxxit subsofeed for each 
.. ortowy share pursuant to tits Offer for subscripts, as shall be determaied by 
tto Auditore for tto time being of tto Company (acting as experts not arttreti ore 

and whose deiermi nation thereof be final and tXTxSng on sll relevant peroaw 

who shsfi calculate such value of the net ssests by reference to tits sutfited 


sccMris of tto Company or as tto case may be -the consolidaied audited 
of tto Company and Its subddiariss for the accounting reference 
period ending on 31st March, 1990 and after obtaining and utirigaceount of 
wch valuations of properties, work in progress, and other assets as they 

conaxfer necessary and making such other aefr ustn wil ts as they at ttoir absolute 
accretion consider eppropnsis. 

Not asset vote increase Applicable proportion 


^ . is proportion 

0.00- 61.05 10 

61.06- .64.74 11 

64.75— 68.50 12 

68.51- 72.34 13 

72-38— 76.23 14 

76.24- BOM 15 

8021- 84.24 16 

84.25- 88.38 17 

88.37- 92-64 18 

92.55- 96.80 Ifl 

96.81-101.13 20 

101.14-105.56 21 

105.56-110 03 22 

110.04-114.60 ■ 23 

1)4.61-119.24 24 

119.25- 123.97 25 

123 98-128.77 26 

128.78-133 66 27 

133 67-138 63 28 

138 64-143.69 29 

143.70-or greater 30 

Rigtns attaching to the ordinary shares: 

As regards voong 

A member who is present in person at a genera! meeting of tto Company she# upon 
a show of hands have one vote and on a poA every member who is present n person 
or by proxy stuti have one vote for every ordmary store held by him. 

As regards Incoma 

Each ordinary share shafl confer on the holder thereof tto right to receive with al the 
holders of the ordlnMY stores pm race to their respective holdings of such shares tto 
amount of any ffividands declared made or part in respect ofany share capital of the 
Company less the applicable proportion thereof payable to tto holders of "A" 
ordawry shares. 

As regards capital 

Each ortfinary share shad confer on tto holder thereof tto right as regards tto 
distribution of the surplus assets (If any) remaxang after payment of the Company's 
IwbHitiat on a winding up or other return of capital to recawe with afi tto other holders 
of ordinary shares pm mu to ttoe respective Itokfeigs of such stores tiw amount of 
such disfnbution less the applicable proportion thereof payable io the holders of tha 
"A" ordinary shares. 

As regards rnorfflcaifcvi of rights; 

Subject to tto Companies Acts, the special rights for tto time being attached to any 
class of shares may from time to time be altered or abrogated with tto consent in 
writing of the hoidersof not less then three-fourths of the isaued stores of thetdass or 
with tto sanction of an Extreordxiary Resolution passed at a separate general meeting 
of tto holders of such shares. To any separate general meeting an tha provisions of tto 
Andes as to general meetings of tiw Company shall apply mutstis mutandis and tto 
necassary quotum than be two or more parsons holding or representing by proxy not 
lass than one-tfwtl of tto issued shares of tto chas ana every holder of stores of the 
dess shell be entitled on a pol to one vote for every such store hekf by ton. 

Director s: 

0 Subject io the provisions of the Companies Acts and tto Company in general 
meeting suspendng or relaxing the provisions of the relevant Article, a Director 
Shalt not vote or be counted m tto quorum present on any motion In 
re apart of any contract, arrangement, transaction or proposal In which ha has 
a materiel i nter e s t (otherwise then by virtue of his a n are a i in shores or 
debentures or other securities of the Company) except in respect of any motion 
conce rn ing any of the following: — 

(B) the giving of any aeaxity or indemn i ty to him in rasped of money lent to 
or obfigations incurred by ton at the request of or tor tto benefit of tto 
Company or any of to simdcterias; 

(b) tto giving of any aeaxity or Indemnity to a third party in respect of a debt 
or abkgetion of the Comtony or any of to eubsxfieries for whichto hxnself 
has naned responatohy in whole or in part under a guarantee -or 
sxfemnity or by the giving of security; 

(c) any proposal c o nc e rning an offer of stores or debarmns or other 
securities of or by tto Company or any of its lufeticfiatios for subscription 
or puchasa in which offer to is or is to be Interested as a participant ai the 
underwritin g or sub-tnJcrwriting thereof; 

(d) any contract, anwigwnant, tran sa ction or other proposal co n ce rning any 
other company In which to Is fet a ra ata d, directly or jra fi ra c tiy and whether 


other co mpany In which ha Is toarsatad. directly or in di re c tly ant 
raanofitearorae h erehoidBroro i torwia e hovraosirarprowifed 


and whether 
led that he Is 


not tha holder of or beneficially interested In one par cant, or more of any 
afeae of tto eqrity than capital of such company (or of any thM company 
through which his interest is derived! or of dw voting rights airaiU tie to 
memoafa of tto relevent company (any such Interest being deemed for the', 
purpose of the r e leva n t Article to be a meterW~ interest in tih 
circumstances); 

(e) any contra c t, arrangem e nt, transaction or other proposal conc e rning the 
adoption, modification or operation of a superannuation fund or retirement 
bene f i ts scheme under which he may benefit and which either rStaot io 
both amployses and Directors of tto Company or has been approved by 
or is subject to and conditional noon approval by the Board of Inland 
Revenue for taxation purposes and does not accord to any Director as such 
any privilege or advantag e not accorded to tto employee s to which such 
scheme or fund reioies; and 

ffl any contract, arrangement, transaction or proposal concerning tto 
adoption, modlflcstlon or operation of any scheme for enabing employees 
inducing fidJ time executive Directors of the Company and/or any 
aubexfiaiy to acqure shares of the Company or arty arrengmenis for the 
benefit of smptoyses of the Company or sny of to subsid ia ries under which 
tto Director may benefit in a Banter manner to employees end the Director 
is not accorded any pnviege thereunder which is not accorded to the 
employees. 

(a) At each Annual General Meeting, one-third of tto 0 vectors who are subfect to 
retirement by rotation shafl retire from office. A Director holding office as 
Managntg Dxector or Jokn Managing Doector or exacutiva Director shall not to 
subject to retirement by rotation. A retiring Director shall be afigible for re- 
daction. No person shall to or become incapable of being appointed or 
remaining a Director of the Company by reason of his having ansmed tto age 
of seventy or any other age. 

pn) Tto remuneration of any Managin g Director or executive Director of .the 
Company thati. subfect as provide d In any contract, be determined by the 
Directors and may be by way of salary, commission, poracaiation in profits or 
otherwise as the Directors may Peterman and may feehida die makxig of 
provision for tto payment to him. his widow or other dependants, of a pension 
on retirement from the office or employment to which lie Is appointed and for 
tto penietpstion in pension and Bfe assurance benefit s , or may be upon such 
other terms as tha Directors deter m in e . 

0v) The Directors she! be paid out of tto funds of tto Comparw by way of fees far 
the* services so aggregate amount not axcewfing £ 10 , 000 per annum or such 
Hgher amount as the Company in general meeting may from time to time 
detemtne. Such fees shall be divided among tto Directors in such proportion 
and manner as they may determine end in default of determination equally. 
These provisions shall not apply to the remuneration of any Managing Director 
er wacvUva Daacier mtHeh ahal ba dmarmlned as pmrtdai) In paragraph (B} 
above. 


(v)The Directors shal be paid out of tto funds of tha Company all reasonable 
traveling, howl and other expenses property incurred by them in or about the 
perf orma nce of thee dunes as Directors Including any expanses incurred in 
attencbig and returning from meetings of the Oxectors or any committee of the 
Directors or general meetings of vie Company and If In the opinion of the 
Directors it is desirable that any of thee number shotfd make any special 
journeys or In relation to hs business perform any spec art services on betaH of 
tto Company or its business, such Director or Directors may be paid such 
' reasonable additional remuneration and expenses therefor as the Directors may 
determine. 


tvQTto Directors may give or award pensions, annuties. grat u ities end 
superannuation or other aBowances or benefits, to any persons Bnckning 
Directors of tto Company) or the retetions or dependants of any such persons 
who are or have at any time been directors of or employed by or in the service 
of the Company or of any company which is a s ub sidi ar y of or alked to or 
associated with the Company and may establish, maintain, support, srtecrfea 
to and contribute -to pension, superannuation or other funds or schemes 
(whether conofeutory or non-contributory) for tto benefit of any sixh persons. 
Any Director shafi be entitled to receive and retain for his own benefit any such 
pension, annuity, gratuny, aBowanee or other benefit. 

(vii) A Director is not required to hold any quafifieation shores. 


Soromrigs: 

Tto D vectors m#y exercise el tto powers of the Company to borrow money and 
to mortgage or etarga its undertaking, property and assets end uncalled capital, and 
subject to tto Companies Acts to issue debentures or other securities. The 
Directors are reoiksd to ensure that the a ggre gate principal amount from time to 
tone outstanding m respaa of moneys borrowed by the Company and al its 
reubsldiaritm (axcfuaf ve of moneys borrowed by the Company or any of ha 
subsidiaries from any other of such companies) shal not at any time, without the 
previous sanction of ttosha reholders In genera) meeting, exceed an amount equal 
to three times tiw aggregate of the nominal capital of the Company for tto time 
being issued end pa id up and the amounts standng to the credit of tiw consolidated 
reserves (ncfcxfog chare premium account} of tto Company arxf Us subsidiaries aB 
as shown in a consolidation of the then (meat audited balance sheets of the 
Comp an y end each of hs subshfleries end after making such acfusoiwits, 
exclusions and deductions as are specified m the relevant Article. 

3 . Dire c toxs end other interests 

(0 The following Directors have interests in the shares of tto Company as they appear 
In the Respstar maintained wider tto provisions of the Companies Act 1967. — 
"A " ordinary shares OnSnary sham 
Paul Cooke ' 250 — 

Robert D’Arey 250 — 

Jonathan Wtosner 250 — 

Christopher Stewart 125 — 

The "A" ordinary shares referred to above were issued for cash at par. 

M Anglo Dutch has bean Issued 1 25 "A" ordinary shares for cash at par. 

Bn) Save as disclosed herein, the Directors are not aware of any holding of 5 per cent, 
or more of die issued shore capital of the Company 

|iv) No Director has, or has had wit hut the two years before the dan of this prospectus 
any interest, direct or indirect, tot any assets which have been, or which ere 
proposed to be, acquired or disposed of by or leased to the Company. 

M Save as disclosed heron, no contract or arrangement with tto Company subsists, 
or subsisted wtfan two years before the date of this prospectus, ei which e Direct or 
ts or was interested. 

(vl) Under arrangements agreed with the Directors at the date hereof the estimated 
amount payable for the services of tto Deectors xi a full year wffl be £43,500. 

4. Promoters 

Each of tto Directors and Anglo Dutch is or may be deemed to be a promoter of tto 
Company. Save as disclosed n this document no amount or benefit has been paid or 
given by the Company since the dote of it? incorporation loony promoter Or is in tended 
to be so paid or pven. 

5. Material contracts 

The foHowing contracts, not being contracts in tto ordinary course of business, have 
bean entered into by tto Company since he Incorporation or by a promoter of the 
Company and are or may be material:— 

B) dated 25th February. 1985, being a letter agreement between the Company and 
Anglo Dutch under which Anglo Dutch has undertaken to take al steps m arranging 
the Offer. For these services Anglo Dutch wsl be paid a fee calcUaied on monies 
actuaty raised asfotows: less than £1 mlfion, Nl; up to £2 mBAon. 1 VA%; on each 
subsequent £1 mlDon. 10*4. 9%, 8 %. 7% and 6 % respectively up to an aggregate 
maximum lee of £600,000. Out of such fee Anglo Dutch wl pay ail the expenses 
of the Offer, whether or not the minimum subscription Is achieved, io include all 
commicaiona to snroduong agents Bnckiduig promoters or companies In which 
tfwy hove an Irusresi). legal andaccounimg expenses, priming and advertising costs 
but excluding cepnal duty; 

(3) dated 25th February. 1985, being e tetter agr e ement between the Company and 
Anglo Dutch, cond iti onal upon shares bairn aNoxtsd pursuant to tto Offer, under 
which Anglo Ouch has agreed to provide nianciaf advice, accounting, secretarial 
and administrative services to the Company for an annual fee based on 1 per cent, 
of the monies raised by the Offer. 

Ov) dated 25th February, 1985. bang an agreement between Messrs. D Arcy. Cooke, 
Wiesner and Stewart, Anglo Dutch and tha Company, under which rights of pre- 
emption hove been established among the holders of the “A" ordinary shares on 
any proposed sale of tiiose shares. 


By agreements dated 25th February. 1985 between the Company and Mr. D*Arcy. Mr. 
Cooke and Mr. Wtosner. each tos agreed to serve the Company on an executive basis os 
a Deactor for e term of 5 years at an initial salary Bndusive of dbectors fees) of £ 12,000 
per amen. 

Al of these easements wfl to effective from tto date whan shores era atiottad pursuant 
to the Offer. 


Price ^ Waterhouse have grvon and have not withdrawn their written consent to the issue of 
ties document whit the inclusion therein of their report in the form and context in which It 
appears. ^ 


(i) The amount payable on applcstion and aSotment of each ordinary store is £1 being 
tha psr value. .. r . 

(j$ Tto minimum emowit which, in the opinion of .tiw Dxectore. must be raised by the 
issue of the ordinary shares now being offered Is £1.000,000 which . in relation to tto 
metiare spectfied in paragraph 4(a) of Pen I of the Fourth Schedule to the Companies 
Act 1948. ismedeupasTolow*:— 

(a) purchase prioa of property: Del; 

(b) preliminary expense*: €500, and commissions: £nfl; 

(d repayment of moneys borrowed m respen of iha mature in (a) end 84 above: 
£nH; end 

(d) working capital: £999.500. 

The above amounts are to be provided exclusively out of the proceeds of the Offer. 

(xi) Prefimmary expenses of £500fortheformailonand registration of tto Company have 
■ already been incurred and are payable by the Company- The expenses of tto Offer, 
excluding capital duty «>r Iper cam., are estimated to amount to £600.000 on the 
assumption that 10 , 000 . 000 oidkiare shares are subscribed and are also payable by 
the Company. In the event of only 1 .000.000 ordmary shares bemg subserfeed this 
Bsnmate ie reduced to Cl 1 5,000. Tha expenses of tto Off or ^ wSi vary with tto level of 
■dMmption. 

(hr) Save as Unclosed In die Procedure for application, nice the incorporation of tto 
Company no commssian, discounts, brokerage or other speael terms have bean 
granted in connection with the iseue of any share or loan capital. 

(v) Tha Company Is not engaged in ony litigation or arbitration, nor so fer as tiw Directors 
are aware, in any bDgauon or claim of material importance pending or threatened by 
or against the Company. 

(vi) Tto Directors are of tto opinion that, on completion of the Offer, the Company is 
unikeiy to to a dose Company as defined xi tto Income end Corporation Texes Act 
1970 fee amended). 

(vi) The Company has no subsidiaries. 

(vii) Mr. Morris and Misa Cunningham are Directors of Anglo Dutch which is interested in 
the material contracts referred torn paragraph 5 of tins Sermon 

fix) Save as dis c l osed herein, no Director of tto Company is materiafly interested in any 
contract or arrangement subsisting ai tha date hereof which is significant ai relation 
to the proposed business of the Company. 

fx) Tto Company has not been issued with a certificate under section 4 of tto Companies 
Act 1980 end has not commenced bu s iness or exercised any borrowing powers. The 

Ccmjsan^ wil op ply tor such a certificate as so on as shares have baen issued pursuant 

UD Tto addresses of the Directors are as follows: — 

Peul Cooke 2 Canning Piece. London W8. 

Robert D Arcy Tto «d Rectory. BredfwJd. to. Woodbridge. Suffolk. 

Jonathan Wiasnar High House, RondJesham, Nr. Wopdbndgs, Suffolk. 

Richard Andersen. 16 Bedford Street. Covent Garden, London WC2. 

Jane Curmxigham: 4 Eglantine Road. London SWTS. 

Sir Ian Macdonald ol Scut. Eft.: Thorpe Hal, Rudsion, Nr. Driffield. E. Yorkshire. 
Nicholas Morris; 37 Napier Avenue. London 5W6. 

Christopher StewanL 3 AOboubury Road, London W14. 

9. Documents delivered to the registrar of companies 

Two copies of tiie prospectus with tto Application Form attached together whh the 
written consent and copies of tto material contracts referred to above, have been 
deivered to tto registrar of companies for registration. 

10. Documents far inspection 

Copies of the following documents ore available for Inspection at the offices of Herbert 
Snxth Sl Co , WatBng House. 35-37 Cannon Street. London EC4M 5SD during normal 
bussiess hours on any weekday, Saturdays and public hotadays excepted, from the dale 
of this prospectus until tto subscription list a dosed:— 

B) tto Memorandum and Anldas of Association of tto Company; 

(n) the report of Price Waterhouse and their letter of ccneem; 
fin) the material contracts referred to in paragraph 5 above; 

(nr) the service contracts referred to in paragraph 6 above. 

25th February, 1985 


Procedure for application 

AabKcation# for the ordinary shores must be mad# on tho accompanying AopBcatfon 


drawn in sterling on a 

or Wales made payable to ^Angio 

Dutch Limited — A/C LAD Offer . 

Aupflcattons must be for a rmniroum of 1.000 ordinary shares or muftiptas tharaof up to a 
maximum of 500.000 ordinary shares. 

Acceptance of eppBcetions is conditional upon. applications end the minimum subscription 
[Sun of 1 . 000,000 ordmary stores- - 

beneficiary. • 

by a Cheque wiB constitute a warranty that 
#SES£ fe drawn » tiw decferoqon in 
tto cheque jwrtroan™! twreuwi h Apptom0ASVV1 H be irrevocable until and ejchiding 

l^th M^T^^PpSc^n momes rtrtamed In a separatetenk account pending 

allotment of the share*, ■’ - ‘ ■ . , ■ 

Tto -wfinarv stores now being offered wM bfl afloeatod among appik^ m tto Dkectora 
Sfte decide and tto nght to ranter any appheawon in whole or «r 

part is reserved. . . . 

« turned ^ 

_ _ . -i (OtL * * L 4MC ns ihlnrt m 


!^^ S &VSr^ thereto not later than 5th Apm. 1985. 

Aff cheques, certificates and other documents wifi be despatched by post at the risk of the 
persons) emitted thereto. _ 

HZ?, 


_ This Application Form should be completed and sent to Ravensbourne Registration Services Limited, Bourne 
I House. 34 Beckenham Road. Beckenham, Kent BR3 4TU, so as to arrive as soon as possible. The subscription 

■ listwill open at 10.00a.m. on 1st March, 1985 and may be ctosed at any tim# Thereafter but «i any event not 
W rater then 3.00 p.m. on 18lh March, 1985. 

I London Anglia Developments PLC 

| Registered Office; 788 Salisbury House, London Wall. London EC2M 5RQ 

| Issue of up to 1 0,000,000 Ordinary Shares of £1 each 

■ at £1 per share payable in full on application 

j Application Form 

■ ( Number of shares applied for Amount enclosed at £1 per share 


Y Applications must be for a minimum of 1 ,000 shares and in multiples of 1,000 thereafter 
A_ up to a maximum of 500,000 shares 

I A commission of 2 per cent, will be paid by Anglo Dutch to any Stockbroker, Licensed 
Dealers. Solicitors. Accountants. Banks or other agents approved by Anglo Dutch in 
. respect of amounts applied for by successful applicants. 


To: The Directors. London AngSe Developments PLC 
Gentlemen, 

I/We offer to subscribe, on the terms of the prospectus dated 25th February, 1985, for the number of folly 
paid ordinary shares of £1 each stated above subject to the Memorandum and Articles of Association of the 
Company. I/We attach a cheque for the above mentioned sum (being the full amount payable for the stated 
. number of shares) made payable to "Anglo Dutch Limited — A/C LAD Offer" and l/we am/are sending this 
to Ravensbourne Registration Services Limited. Bourne House, 34 Beckenham Road, Beckenham, Kent BR3 
ATU. I/We agree to accept die same or such smaller number of shares in respect of which tins application may 
be accepted. 

In consideration of your agreeing to consider and deal with applications on tto terms of the prospectus, l/we 
understand that my /our application wdi be irrevocable until and including 18th March. 1985 and that this 
paragraph constitutes a collateral contract between me/us and the Company which will become binding upon 
receipt of this Application Form by Ravensbourne Registration Services Limited. 

|/Wq request that you send me/us a share certificate for the number of shares in respect of which this 
application may be accepted together with a cheque for any application money overpaid by post at my/our risk 
to the address given below. 

I /We understand that die completion and delivery of this Application Form accompanied by a cheque 
constitutes an undertaking that the cheque will be honoured pn first presentation and that no application wdi 
be accepted unless and until payment in foB for the shares has been made. 


PLEASE USE Foranama(s) (in foH) 

BLOCK CAPITALS 


Surname and designation (Mr.. Mrs,, Mss or Tnta) 


Joint applicants Address (in fuH) - 

may not qualify for 
Business Expansion 
Scheme relief 


Signature - Date . 


. ■ -J ' - -‘ 
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R-R powers Vickers to £llm rise 


WITH THE figures from Rolls- 
Royce Motors providing the 
main impetu^-its prointerest 
profit was up £13xn — the profit 
before' tax at Vickers advanced 
from £19.5m to £3Q&m in 1884. 

The City was marginally dis- 
appointed with the figures, and 
by the close of trading yesterday 
the shares had been marked 
down 8p to 235p. Analysts were 
looking for a pre-tax profit of at 
least £32m. 

Shareholders benefit with an 
increase in their dividend. The 
final is 6p for a net total of 10p, 
compared with 8p. Earnings 
have doubled to 28.6p per share. 

Sir Richard Cave, the chair- 
man, feels the group has made a 
*• sound recovery ” from the 
difficulties of the early 80's and 
that, following the many changes 
that have taken place, “ we 
should see a steadier and more 
prosperous future.” 

He says the resources avail- 
able should enable the group to 
develop Its core businesses in 
the international scene, and the 
directors look forward to this 
change of emphasis in their 
management of the businesses. 

Although the largest Increase 
In profit came from Rolls-Royce 
Motors, it was £13m to £14.1m on 
sales £42 Am ahead at £149 An, 
Sir Richard reminds share- 
holders that the 1983 figures 


Offer for sale 
values Pepe 
at £23.5m 

Pepe Group, supplier of jeans 
and casual clothes, is coming to 
the USM with a market capital- 
isation of £23. 5m. 

Broker Capet-Cure Myers and 
Industrial Finance and Invest- 
ment Corporation Is offering for 
sale 5.5m shares at a price of 
lOOp to raise about £5.1m, net 
of expenses, for the company. 

Pepe's profits have grown 
dramatically in the last two 
years from £338,000 pre-tax in 
the year to the end of March 
1983, to £915,000 last year and 
£1.2m in the half-year to the end 
of September. 

The company is forecasting 
profits of not less than £2. 5m on 
sales of £195m for the year to 
the end of March — putting the 
shares on a prospective multiple 
at the offer price of 13-8 times 
on a 45 per cent actual tax 
charge. The forecast yield is 
*L28 per cent on an indicated 
annual net dividend of 3p net 

LADBROKE INDEX 
Based on FT Index 
965-969 (—4) 

Tel: 01-427 4411 



were depressed by the effects of 
a prolonged strike. 

In defence and aerospace sales 
were £69An (£83.9m) and profit 
£7.3 m. (£5.4m), marine engineer- 
ing accounted for £63.2m 
t £50. 6m and £6m (£4-5m), and 
healthcare and instruments con- 
tributed £27 .5m (£27 An) and 
£3.3m (£2.6m). Printing and 

packaging returned to profits of 


£900,000 against a loss of a 
similar amount, from sales of 
£27. 8m (£27.5m). 

In lithographic plates and sup- 
plies sales were £104. 8m (£90 An) 
but profits fell slightly to £ 10.2m 
(£10.4m), while turnover in 
business equipment came to 
£60-8m (£S9-8m) and profit was 
down to £2.7m (£3.4m). The 
chairman believes that the trend, 

caused by rising costs and severe 

competition, ' is now reversed, 
and those businesses are in 
strong competitive positions; 

In the 1983 results there were 
included sales of £186m and profit 
of £61 m in respect of businesses 
sold or, in the case of Comsteel 
Vickers of Australia, reclassified 
as an associate. 

Unallocated operating costs 
and other activities ran Into a 
loss of £3-6m (£2 An) while net 
interest payable showed a drop 
of £3.8m to £8.4m as a result of 
the Improved cash position mid 
lower interest rates. 

The Australian associate in- 
curred a loss of £2.6m (profit 
£300.000) and other associates 
made profits of £400,000 
(£ 200 . 000 ). 

After tax £4. 4m (£5. 6m), and 
minorities loss £200,000 (profit 
£700,000), the attributable profit 
was £26. 6m (£I3An). There 
were extraordinary debits of 
XlOAn (£3 2m) including £3.5m 
attributable to Australia, and 



Sir Richard Cave 

dividends absorb £9.6m (£7 .7m). ; 

At the end of December, stock- 
holders’ interest was shown to be 
1208.9m, compared with £2 12 .0m. 

The claim for fair compensa- 
tion in respect of Vickers’ former 
shipbuilding business and air- 
craft interests, nationalised in 
1977, has been scheduled for a 
hearing during the last week in 
Jane by the European Court of 
Human Rights in Strasbourg. 

See Lex 


Aaronite up 10% in slow year 


Aaronite Group, a specialist 
in passive fire protection, im- 
proved pre-tax profits by over 
10 per cent from £634,000 to 
£701.000 in the year to October 
31 1984. 

The rharrman, Jfr Graham 
Neilson says that the result is a 
“creditable achievement, all the 
more so as it came in a year in 
which there were no major new 
platforms started in the North 
Sea sector— our most important 
| market-” 

He goes on to say that the 
company been successful in 
| ™»itTng significant inroads into 
! the land based construction 
market assisted by its acquisition 
of Kaytherm Service in May 
' 1984. 

A final dividend of 1.4p per 
i share is declared, adding to the 
interim dividend of 1.4p, which 
was the first since the group 
came to the USM in July 1983. 
The total amounts to 2Bp. 
i against last year's l-25p. 

I Although current activity is 
lower than at this time last year, 
the directors say that 1964-85 as 
a whole should be satisfactory. 
Thereafter, given renewed North 
Sea activity and the benefits the 
company expects from its geo- 
graphical expansion, the direc- 
tors view prospects with 


** considerable confidence and 
optimism.” 

Operating profits came out at 
£743.000 (£759.000) after admin- 
istrative expenses of £11 -35m 
(£L14m) on turnover of £6.91m. 
an increase of 9 per cent from 
£6 Aim. 

The petrochemical industry 
work has continued apace, and 
the company has worked several 
contracts in the nuclear industry 
which have continued to provide 
a sound area of growth, says the 
chairman. 

Australian profits were adver- 
sely affected by a dispute outside 
the company’s control between a 
trade union and the main con- • 
tractor. 

Pre-tax profits are struck after 
interest payable of £134.000 
(£191.000), but including interest 
payable of £92,000 (£06.000). 

The results are subject to 
higher tax of £244400 (£202,000). 
Minority interests contributed 
£15,000 (£4.000), leaving attri- 
butable profits of £471,000, 
against £438,000. 

Ramingn pet share moved up 
from &3p to 9p. 

• comment 

.Investors in Jtanmite Group 


- This announcement appears -as -a matter -of record only 


might be .forgiven for wishing 
that the company had applied 
some of its fire-proofing treat- 
ment to its shares. Since being 
placed at I15p in mid-1983 and 
climbing quickly to a peak of 
152p, the stock has tumbled to 
llOp. The company has had 
to cope with poor demand 
in its single most impor- 
tant market . the North ftv 
while deriving a far lower pro- 
portion of Its UK turn over" from 
on-shore work than its main rival, 
Morceau Holdings. Efforts to 
expand abroad have also run into 
trouble — a dearth of orders in I 
South Africa and a strike-hit 
contract in Australia .has cost 
about £55,000 above the line and 
a further £45,000 below. Despite 
straining slight and main, 
Aaronite has failed to justify its 
placing multiple of 20 — it now 
trades on a prospective p/e of 12. 
assuming full-year pre-tax profits 
of £750,000 and a 35 per cent tax 
charge. Clearly, Aaronite stands 
to gain greatly if the expected 
upturn in North Sea- activity 
materialises in. .1985-86, , but 
Morceau trades on a similar 
rating, has similar North Sea 
prospects and a more attractive 
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NMB 

MINEBEA CO., LTD. 

(Minebea Kabushitd Kaisha) 

£50,000,000 

81 per cent. Guaranteed Notes due 1990 

with 

Warrants 

to subscribe for shares of the common stock of Minebea Co., Ltd, 

The Notes are unconditionally and irrevocably guaranteed by 

The Long-Term Credit Bank of Japan, Limited 


Baring Brothers Sc Co., Limited 

Nomura International Limited Daiwa Europe Limited LTCB International Limited 


Aigexnene Bank Nederland N.V. 

Bank of Tokyo International Limited 
Banque Nationale de Paris 
County Bank Limited 
Robert Fleming & Co. Limited 
Kleinwort, Benson Limited 
Lloyds Bank International Limited 
Morgan Grenfell Sc Co. Limited 
The Nlkko Securities Co., (Europe) Ltd. 
Sumitomo Trust International Limited 

Ackroyd & Smitbers pic 
Bank Mees & Hope NV 
Barclays Merchant Bank Limited 
Credit Lyonnais 

Fuji International Finance Limited 

Handelsbank N.W. (Overseas) Ltd. 

Hill Samuel & Co. Limited 
Mitsubishi Finance Internationa] Limited 
Morgan Guaranty Ltd 
Okasan International (Europe) Limited 
Osakaya International (Europe) Limited 

Pierson, Heldnng & Pierson N.V, 

Sanyo international Limited 

The Taiyo Kobe Bank (Luxembourg) S.A. 

Union Bank of Switzerland (Securities) Limited 
Verband Sob we izerischer Kan tonal banken 
Wako International (Europe) Limited 


Banca del Gottardo 
Banque Indosuez 
Berliner Handels- und Frankfurter Bank 
- Credit Suisse First Boston Limited 
Gulf International Bank B.S.C. 
Kredietbank International Group 
Merrill Lynch Capital Markets 
The National Commercial Bank (Saudi Arabia) 
Nippon Kangyo Kakumaru (Europe) Limited 
Yaxnaichi International (Europe) Limited 

Al-Mal Group 
Banque Bruxelles Lambert S.A. 

Cazenove & Co. 
Dai-Ichi Kangyo International Limited' 
Girozencrale und Bank der osterreichischen 
Sparkassen Akiiengeseilschaft 

Hoare Govett Ltd. 
Samuel Montagu & Co. Limired 
Morgan Stanley International 
Orion Royal Bank Limited 
Phillips & Drew 
- N. M. Rothschild & Sons Limited. 

J. Henry Schroder Wagg & Co. Limited 
Tokai International Limited. 
Universal Securities Co., Ltd. : 

Vickers da Costa Ltd 
Yasuda Trust Europe Limited 


Prestwich 
in optical 
link with 
Ratners 

• By Paul Him 

Prestwich Holdings, the 
optic and engineering group, 
is to buy the optical division 
of Ratners Jewellers for 
£453,018 as part of a deal 
between the two companies 
to create a major nationwide 
High Street force in the 

i optical market. 

Prestwich already owns the 
I Henlys Optical Group and 
George Davis Opticians, and 
operates 32 optical outlets 
concentrated In north-west 
England. 

Its purchase from Ratners 
of GK Plaha will give it 
control of the optical bad- 
ness in eight Ratners* stores 
— including several outlets in 
the south east. ■ 

However, the two com- 
panies see this as only the 
first stage of a major expan- 
sion of optical departments, 
managed by Prestwich sub- 
sidiary George Davis 
Opticians in Ratners shops 
across the c oun tr y. Ratners 
runs Britain’s second biggest 
retail jewellery chain. 

The next stage will be for 
Davis to set op outlets in the 
26-store Terry Group jewel- 
lery chain, acquired by 
Ratners last November. 

And Hr Gerald Katner, 
managing director of Ratners, 
said he envisaged Davis out- 
lets in his other stores becom- 
ing “ one of the largest 
optical retailers in the 
. country.” 

Hr Paul Levinson, chair- 
man of Prestwich, said Davis 
would give Ratners much- 
needed managerial expertise 
to take on growing competi- 
tion in the optical sector, 
boosted as a result of tile end 
of the optician’s monopoly on 
sales of spectacles in Decem- 
ber last year. 

Ratners will benefit from a 
commission ' paid to ft by 
Davis, based on a percentage 
of turnover, and from Davis’ 
sales experience in the 
. optical sector. 

• Mr Ratner says the commis- 
sion arrangement is unusual. 
“This is the first time I know 

' of it being used.” 

Prestwich will pay for GK 
Plaha either In cash -or 
through a -share issue in late 
March. Plaha’s net assets 
totalled £425,724 for the year 
ended April 6 1984. 

Henry Ansbacher 

completes 

. ' AhSbachei> ’ 


compTe f ed the riue or ns 
U& subsidiary, Laldlaw 
Ansbacher back to its original 
owners. The company will 
revert to its original name, 
Laidlaw Adams and Peck. 

Ansbacher win fenced to. 
reverse its f 10m (£9.4m) pur- 
chase of Laidlaw as the Dali 
Street firm started accunralat • 
tag large losses shortly after, 
the deal was announced last 
September. 

Ansbacher is to receive a 
$2m 10-year note and a share 
in Laidlaw’s profits (hiring 
the next 20 years- to a 
maxtannm $7.6m in considera- 
tion. However Ansbacher has 
also borne some of Laidlaw's 


F. H. Lloyd frees 
4.3% shareholdin 
in nominee hands 


BY ALEXANDER tOCOLL 

F. HL Lloyd Holdings, the steel 
foundry and engineering group, 
has the unusual step. of. 

freezing 18 nominee holdings in 
tiie company, totalling 4,3 per 
cent of its equity, because the 
beneficial ownership of tiie 
shares has not been disclosed. 

- Lloyd bas .woa .a High Court 
order barring the. owners of the 
1.05m shares from selling them, 
exercising voting rights, or 

receiving dividends -until 
March 4. 

Suter. the engineering, distri- 
bution and packaging group 
headed by' Mr David . Abell, 
recently disclosed that "ft had 
built-up a stake of over 14 per 
cent in Lloyd, which -then con- 
ducted a review of its share- 
holders" list and sought the 
identities of beneficial owners. 

Lloyd sought the court order 
after receiving no information 
on the beneficial ownership of 
tire 18 separate holdings. 

Mr John Piockard, Lloyd’s 
chief executive, said yesterday 
that the company had • no 
evidence that the nominee 
accounts were connected with 
Suter or any other party. It 


simply wished to establish the 
identity of the owners . in . view, 
■of the -Tecent ; activity-': jn'ilts 
shares; • . . - r. ' ' • 

its move. 'is. similar to. one. 
made . In - 1982 by' House bf 
Fraser, which during , its long-, 
running battle with Loath a, won 
a court order In. Scotland freez- 
ing a L3 per cent holding of 
Richard Daus and Co of Vest 
Germany. The shares weare sub- 
sequendy said -to belong to DaTeL 
the Japanese stores -group, but a. 
Department of Trade., and 
Industry inspector raid last 
August that be was unable to 
reach " any conclusion^'.' about 
their ownership. ' v 
Lloyd, based in th^ Vest 
Midlands, has been:. undergoing 
a rationalisation led Jby Mr. 
Lewis Robertson, Its chairman, 
ad Mr Pinckard, but ! Is: -stM: 
waiting for thefuB' results to; 
show through in -Its profits. ' 
Suter has been expanded 
rapidly and last week announced 1 
an agreed bid for Lake . and 
Elliot, another fouidry group. - 
. Lloyd - shares - were^ ' .up : }p. 
yesterday at 52p. . valuing the 
company at £ULSm. 1 . 


Kean & Scott profit leaps 
despite Moben setbacks 

PRE-TAX PROFITS of Kean & share: exchange offer to acquire 
Scott wniairig* , GSM-quoted the.lossmaking Moben home im- 


home improvements- subsidiary prpvements group, 
of the Hawley , service industry it acquired the group late In 
group, almost doubled to £10j09m the year and discovered that its 
in the year to December 31 1984, trading position was worse -than ■ 
against £5.47 m. expected. Talks with Moben 's 

The figures are in line with bankers led to the three subsi 
estimates made ear lied this Mulberry Home Exten 

month by Mr Ifichael Ashcroft, si on^ Wall-Guard damp-proofinf 
chairman of Hawley and Kean & and Gold Shield Double Glaring 
Scott . beinc out into receivership. 


chairman of Hawley and Kean & and Gold Shield Double Glaring, 
Scott • . being put into receivership. 

Turnover was up at £90-54m Costs of restructuring Moben’s 
against £44A2m. Earnings per surviving kitchen division have 
share were 8p (7Ap) and a dual been metXrom reserves aud it is 
dividend of lp (0J7p) will be expected to be profitable this 
paid, making lfi7p (Up).- year. 

&traorttinaiy . debits totriled ^ oatiook for 

£U 2 m (nil), relating to losses ^ group in roe current year is 
J”??*®*, ■ U P to evpecwtio® 5 end '« degree 

neraasd provisions for future ^ eautoms optimism remains. 

- tT.rtnHed Much win depend. they say, oh 
■ consumer spending and the 

sts “ m r £ t , 


profits of June 30 were well up 
at £4J3m (£L44m). 


The Kean A Scott group in- 
cludes Sharps Bedroom Design, 


In September 1984. the com- Dolphin' Showers and Alpine 
pany launched a three for 11 Double Glaring. , 


Ex-head of Atlanta Trust 


H i 




BY ALEXANDER NtCPLL 

MR TONY COLE, managing 
director of Atlanta Investment 
Trust until it was taken over by 
Grorebell Group late last year, 
has emerged as the acting chair- 
man of Bestwood alter a board- 
room shake-up. 

Last month Mr Cole took- a 
29.9 per cent stake in Bestwood, 
a holding company with a print- 
ing subsidiary and a stake in a 
drilling company. He was under- 
stood to be seeking an alter- 
native vehicle through which to 
offer financial services. 

Grovebeil is . expected to 


announce that It baa sold the 
fund management and anit. trust 
activities of Atlanta to Mr Cole. 

Mr Cole was appointed acting 
chairman At a hoard meeting on, 
Friday at which, three director* 
— Mr A. Bowker, Mr S. Stevenson 
and Mr J. A. Thomson — resigned. 
The. latter two were understood 
to represent the interests of Bri- . 
co min, which had sold the stake , 
acquired by Ur Cole. Hr Jack 
BakeweU remains a director. 

Bestwood shares went ex-divi- 
dend yesterday- and fell -lp to 
208p. • 


Lon. & Manchester 

.lifts Aitken stake 

London and Manchester Assur- 
ance has increased its stake in 
the ordinary shares of Aitken 
Hume, which is in talks with 
Fleet Holdings over a “ mutually 
beneficial association " from 6.5 
per cent to 8B per cent BBC 
New Pension Scheme has 
reduced its interest in Fleet . 
Uom per cent to 5.3 per cent 1 


Berisford chief gets £50,000 nse 


The report and accounts of 
S. 4 W. Berisford shows that 
Mr Eprbraim Margulies. chair- 
man and managing director, 
received a salary increase of 
£50.000 to £152,000 in the year 
to September 30. 1984, excluding 
pension contributions: Three 
other directors moved into the 
£120,000 to £125,000 band. 

It is also revealed that four I 
directors waived commission I 


amounting to £2J9in (£L54m) 
over .the year. _. 

Lonrho . 

The annual meeting- of Lonrho 
is to be held / oh . Thursday 
March 28 at 1120 , am and hot 
February. 28 as stated in this 
weeks Financial Diary, 


British 
Land has 
not given 
up on Stylo 

. By AlemaWr-Nicoa - 

Brittah Land, the property ^oup 
headed by Mr John Ritblat, 
made ft clear -yesterday that it 
had not aWndoned Its interest 
in . Stylo; the - family-controlled 
shoe retailer, R bid , unsuccess- 
fully for a substantial stake last 
.month..-. - . 

i British ' Land ■" held ‘ 1.49m 
shares ahd sougfit Sm'ni ore- with 
an -' innovative,' tender, which 
failed “because'-'fewer than the 
minimum 8m - were' tendered. 
Vcsterday, it— disclosed "that it 
had/ ^creased its holding to 
satmv'-BAd tfaiit Morgan Gren- 
fell^ its.-, merchant banking 
adviser,-^, ted '. also : acquired 
.578,780 Stylo , shares. • 

[ The combined holding, gives 
t them- 1 183. - per cent of Solo’s 
equity, hut only 10.7 per - cent 
voting - control; because ; of .the 
shoe group’s voting structure, 
which, gives, the Ziff family 
boatrot . through management 
-shares carrying . 16 ' times the 
votes of ordinary shares.- . 

Tbe market’s attention is now 
' foraged on -the 'holding of -the 
Kuwait Investment Office,' which 
has- . disclosed - ownerriup - . of 

3.6lm shares or 13-38 per-cent 
of 'Stylo’s equity: - •/• 

' - Stylo shares-' yesterday rose Sp 
to I90p, valuing the company at 
nearly £4Qm. The price com- 
pared with a . maximum crab 
price offered .in British -Land’s 
tender of 185p. _ . 

Medical group plans 

s canning service 

Medical Imaging Services is to 
ask investors for £2-9m under the 
Business Expansion Scheme to 
set up u mobile- medical diagnos- 
tic service. -• ■■•••*-•.- -' 

The group plans to operate a 
mobile breast and body scanning 
service in the UK, on lines which 
have, proved .popular in the U.S. 
The scanners, which - will he 
housed in large vans, are in- 
tended to offer 'local health 
authorities an ecphoinic -alterna- 
tive .to., baying their-, own 
machines. Conuurterised'Mediral 
S ys te ms , an unquoted . company 
run by directors of "Medical 
Imaging Services, will provide 
the -equipment.’ ■ 

Montano Securities, a-, small 
VS. issuing' hemse. is sponsoring 
the. offer for subscription and 
plans to make a ' market In the 
company’s shares on the UK and 
US. . - over-the-counter: markets. 
Full details- of - the offer are 
expected: '.to "be- announced 
tomorrow- 

Hard' Sell for. Body Srannere^ 


clinch Siimne deal 

Jnter-Channri Pharmaceuticals, 
which announced in December 
the aoquisitioa of a 15-5 per cent 
stake. in Sumrie^ 4he lossmaking 
Leeds menswear grphp, ,now : says 
it h» failed to complete the hulk 
of dhe purchase “ due to rircumr 
atahees beyond its eontnd;’’ - 

Snmrie has seen a-.lajge num- 
ber of changes in its. sharehold- 
ing structure and ' rboardroem 
over the past two years. . 

Inter-Channel saicL- thaMt has 
been unable to ' conclude trans- 
stetiotts Involving -368,000 shares, 
14.75 per cent of the equity, r apd 
-this jiolding therefore reverted 
.to the/ previous - registered 
owners. •. 1 

- 'These ; are AngloEaropean 
Investment and Development 
Corporation, which tikefe back 
180,000 _ shraes, -and -Mc. K. 
Humphries, a. private,, investor, 
who takes back 188,000. .Anglo 
European Investment , is- art 'asso- 
ciate -of. "Ee/j Ghebalerique, a 
Monapthbased. . investment >-com- 
pany, and the^^wo, ar e believed 
-together, to.. bekT-'Wwae;^8. per 
cesit- «f - Smnri^s 'shares.--. • . 


Property developers look 
for funding under BES 


TWO MORE property developers 
are to seek equity capital under 
the Government’s Business 
Expansion Scheme. 

'.'London. Anglia Developments 
Iqr asking investors for dp to 
£10m in the largest ever fund- 
raising exercise attempted by a 
BES property venture. Historic 
City Developments, sponsored 
by the merchant bank Hill 
Samuel, is expected to announce 
later this week that it is looking 
fori up to £3m. 

London Anglia, which claims 


to be the largest BES company 
of any kind in terms of funds 
to be raised, plans to convert, 
refurbish and develop buildings 
.In Central London and East 
Anglia. It also intends to pro- 
vide sheltered homes lor the 
elderly in conjunction with a 
subsidiary of Lffecare Inter- 
national, a developer of retire- 
ment homes quoted on the full 
. Stock Exchange. 

The issue is sponsored by 
. Anglo Dutch, a small issuing 
house 



TODAY 

: Inwrirm: — Am strati Consumer Elec- 
tronic*. Intereurope Technology Ser- 
vices. Joe Holdings, Ramar Textiles. 

' Finals:— Energy Recovery invest- 
ment Corporation. First Scottish 
American Trust, Griquarand Explora- 
tion and Finance, "investing in 
Success’' Equities. Ladies Pride. 
Msrtsy, M its World. Phoenix Proper- 
ties and Finance, Reiner*. Ventage 
Securities, Van tons Viyeila. 

FUTURE DATES 
Interims-. — . 

Barrett Development* — Mar 19 

Jarvis (J ) Mar 14 

Resource Technology ..... Mar 1 


Rieerda Consulting Engineer* 

Victor Products 

Wol'eeley-Hughes ... 

Ftnsls^— 

Atgsmene Bank Nederland ... 

Bank of Ireland 

Brent Chemical* International 

British Vita 

Corah - 

Dewey Warren — 

FHo indmsr 

Gen. Mining Union Corporation 

Hickson International ..: 

Macallan-Glonlivet * 

Prudential — . 

Wermough* ; 

t A mended 




DIVIDENDS ANNOUNCED 

; Date Corre- Total Total ‘ 

Current of spending for. test 

payment payment “div. ’year' /'year 

Apex Properties int' 0.7 Hareh29 0 J - ■ -r- . :.a 

Aaronite Ut — U25 2S 1.25 

English A DuteM ...... 4.7 — 4.7 4.7 -4,7 

Keu & Scott ..: 1 June 21 0.77 1.67 LI . . 

Alfred McAlplne ...L.... 75 April 3 6' 11 9 

Mlcroriteef ' • 0.75 May 3 — 0.75 — 

Vickers 6 — 5 • 10 _ 8 ' 

Dividends shown pence per share net except where -otherwise stated. 

• * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
§ Unquoted stock, t Duich currency. 




The Nottingham Manufacturing 
Company PLC : 

SuBent points from the ArmuaT Report for the year ended 
, ■ 31st December 1984. _ .. 


• Sales — £244,524,000. External safes: +7.4% 

• Exports — £21,481,000 

• Profit before taxation^ £23 ,524,000 ... . 

• Earnings per share. -~;18.7p ;• : 

• Dividends per share — 6.55p 


• Capital expenditure exceeded £10,000,000 • 7 ." 

• Cash^nd Irtvestments — £32,177,000: /t iSp per share .. ; 


,uuu,uuu ijuarantf eo Pleating Hate Notes Due 1986 

Lloyds Eurofmance 

(Incorporated in thoNethanapda with limited «aWTrt|} ..1 

- . Guaranteed on a subordinated basis as to^ r- 
P*merdofprtochM.*ndiaien&by . 


Uoyds Bank pfe J / 

hor^ahien that Pw Rate of Inteirathm bran-fixed Ml 

i5 ay .?i! 9 ^? 0a5nstCoupon NOl 3 In reuoect uT eSjOOO noralraif of 
ft*. f ^ < ? Vl,1l l^- gt73 - 29 in reaped of £25.000 nomlnol d'tne 
Notes wm be £866. 44. 




C/r/HAAKQ 
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EDITED BY CHRISTOPHER LORENZ 


BRITISH VENTURE' capYtkKsts 
nave been criticised for "taking 
a less robust attitude to risk 
than their UA counterparts. 

That accusation may be wide 
of the mark in some cases But 
it is certainly true in the. experi- 
ence of Peter Richardson, mad- 
aging director- of Computerised 
Medical Systems, a Chicago- 
hased medical equipment maker 
which will shortly be moving its 
manufacturing plant to Ayles- 
bury. . . 

Nobody in tendon would be- 
lieve 41-year-old Richardson 
when he told venture capital 
fund managers yast year that 
he could succeed in making 
money out of a computerised 
body scanner which had forced 
EMI into the arms of Thorn 
five years ago and bankrupted 
the U.S. company which in- 
herited the machine. 

Yet Richardson, wbo event- 
ually raised 5750.000 (£688.000) 
from a Californian hamburger 
chain operator and other private 
tt.S investors, actually suc- 
ceeded in making bis project 
break even in its first seven 
months of trading, and looks set 
to make a 52m profit on sales 
of $10m in the year to next 
December. 

His experience provides a 
sobering illustration of the dif- 
ferences in attitude to risk 
capital on opposite sides of the 
Atlantic and also shows how it 
is possible for a smaller, more 
flexible, company to make head- 
way where .giants have been 
defeated: However, CMS is not 
clear of its growing pains yet, 
and it would never have raised 
finance — not even in the entre- 
preneurial U.S.— without the 
obsessive determination of 
Richardson himself. 

Richardson’s stormy love- 
affair with body scanners began 
10 years ago when he worked at 
EMI on a computerised tomo- 
graphy fCT) machine, invented 
by Nobel prize-winner Sir 
Godfrey Hounsfield, which 
allows sections of the human 
body to be shown on a television 
screen. 

Bike many companies which 
are first in their field, soon 
found itself being left behind 
by the competition which its 
new product had inspired. 
Richardson was commissioned to 
bring Into production a faster, 
more sophisticated scanner to be 
made near Chicago so that EMf 
could crack the U.S. market and 
turn the competition back. By 
the end of 1979, the new scanner 
was in production — after 540m 
of development costs — but had 
not yet taken up the slack left 
by the decreaslngly successful 
older models. 

That weakness provided the 
takeover opportunity that Thom 
was looking for. . After the 
acquisition, and an unsuccess- 
ful attempt to sell. EMI's North 
American subsidiary to General i 
Electric of the- U-.S-,— Richard- . 



CMS** first body scanner has been sold to the Soviet Union and six 
more' sales should be made elsewhere this year 

Hard sell for a 
body scanner 

William Dawkins on Computerised Medical 
Systems’ search for venture capital 


son was given the soul-destroy- 
ing task of- running down the 
Chicago "operation. 

In .the event, a small Cali- 
fornian medical equipment 
group, Omnimedical, paid 
$4.5m for the technical rights 
to the machine and the con- 
tracts to service existing EMI 
CT scanners. Richardson had 
not been back In 'the 'UK for 
long when Gary Mounts, Omni- 
medical's president, telephoned 
to say that he was having dis- 
tribution problems. Would 
Richardson be prepared to 
help? . 

The group also wanted to 
create its own version of the 
scanner to bring it up to date 
with the latest microprocessor 
technology. It accordingly- 
raised 51m through a private 
JJ.S. share placing, expecting to 
unveil , the first models within 
six months. In fact, it took 
Omnimedical two years and 57m 
of development costs to start 
production. 

“The Omnimedical manage- 
ment had never been able to 
get to grips with absorbing a 
business larger than them- 
selves,” he says. By the end of 
1985:, flosses -had cluqbed to 

head costs, were running out of 


control, and Omnimedical's 
future looked grim. 

-Richardson believed he could ■ 
do better. Omnimedical. he felt, 
was employing far too many 
people — 600 at one point, as 
against QMS's current comple- 
ment of - 37 — and could be profit- 
able if it made a more concerted 
attack on non-U.S. markets. 

The answer, he believed, was 
to reduce the workforce, control 
development costs', and start 
manufacturing in the group’s 
existing distribution outlet in 
Aylesbury. Richardson outlined 
his idea to Dan Montano, an 
ebullient U.S. securities dealer 
who had been pulled in by 
Mounts to help raise equity, in 
the UK. 

After a one-week meeting 
with Richardson at a hotel in 
Heathrow, Montano agreed to 
help raise enough cash to bid 
for OmnimedicaL Having turned 
from employee to predator, 
Richardson had no option but 
to resign from Omnimedical. 
(It went bankrupt in January 
last year with debts of $25 .5m.) 

The pair's first attempt to 
raise £3m to £5m under the 
UK’s Bus ness " Expansion 
Scheme met with a .fiat refusal 
from- ■ $he>.^5nl»na -Revdtoe. ■ 
Groups with overseas assets Are 


not allowed to use the BES, even 
if they plan to be based in the 
UK— a point which fills Richard- 
son with incredulity. 

“We are just the kind of 
company the BBS should he 
intended for,” he argues. “We 
were expecting to employ 60 to 
70 people in Aylesbury by the 
end of our first year. Instead we 
are employing 25 people in 
North America who should be 
here and who are costing us a 
hell of a lot more because of the 
dollar’s -strength." . 

Discouraged but not deterred, 
Richardson and Montano hawked 
their proposals among ' institu- 
tional investors— they visited 
more than 25 in the apace of a 
month— who gave a unanimous 
thumbs-down. 

Returning to the U.S., 
Montano managed to persuade 
Car] Karcher, the owner -of 
400 Californian hamburger 
restaurants and an original 
Omnimedical investor, to stump 
up 5550,000 and guarantee' a 
Sim bank overdraft. Private 
investors put ua a further 
5200,000. 

Omnimedical’s hankers were 
only too keen to let the business 
go for a total of 5748,000, a frac- 
tion of its 53.2m book value, and 
a distinctly opportunistic price 
for a product that had cost 
nearly 550m to develop. . 

With a slimmed-down team 
of the old Omnimedi cal’s best 
technical staff, -Richardson 
shipped bis first $950,000 
scanner to the Soviet Union last 
December, and is within spitting 
distance of closing contracts to 
sell another six this year. 

. However, CMS still has a long 
way to go before being anything 
like a solid investment 
proposition. 

Earnings have been Battered 
by CMS’s ability to use a factory 
packed with practically free 
materials and semi-completed 
machines left from the former 
Omnimedical business, and 
Richardson is keenly aware of 
the need .to diversify. 

Accordingly, Richardson is 
working on agreements with 
major equipment suppliers to 
assemble and distribute their 
own machines. He has already 
signed two contracts for breast 
diagnosis and cancer treatment 
equipment and plans to pick 
up- four- more products within 
the next year or so. CMS is also 
examining the UK market -for 
mobile scanner units; a way for 
hard-pressed health authorities 
to snare costly capital equip- 
ment which will be the subject 
of a separate BES offering to- 
morrow. 

However, the main CMS busi- 
ness still needs another 55m if 
it is to fulfil Richardson's 
diversification plans. With 
characteristic doggedness, he is 
again knocking on the City’s 
doors— but the signs are that 
CMS will; again have to -look to 
the: UJ5. for venture capital.'' 


How to tap the public purse 

- William Dawkins explains the potential for selling to The Crown Suppliers 


WHICH organisation purchases 
in a single year enough carpet 
to stretch in a two-metre wide 
strip from London to Moscow, 
enough filing cabinets to make 
a -stack 26 miles high, and 
enough seating to fill the Royal 
Albert Hall more than 50 
times? 

Answer: The Crown Sup- 
pliers, the British Government’s 
central purchasing agency, 
which spends almost £200m 
annually on goods and services 
provided by the private sector, 
more than any centralised 
Whitehall department except 
the Ministry of Defence. 

The sheer diversity of the 
agency's shopping list — around 
7,000 products from tablespoons 
to test-tubes to trucks — makes 
it a potential goldmine for an 
equally wide range of small 
businesses. 

And The Crown Suppliers 
has been particularly keen, 
since it was relaunched with a 
higher profile last year, to farm 
out more contracts to smaller 
operators, a strategy which 
found expression yesterday 
with the publication of its 
booklet, “ Selling to The Crown 
Suppliers,” a step-by-step guide 
for companies hoping to do 
business with the agency. 

Whitehall has for sev^rAl- 
years beat concerned to make 
it easier for small businesses 
to tender for public contracts 
as part of the Government’s 
general job creation policies. 
However, it has been criticised 
for not going far enough in 
cutting official red tape. An 
interdepartmental report on 
government purchasing pub- 
lished last December, for in- 



THE CROWN 
SUPPLIERS 


stance, highlighted the need to 
reduce the .amount of paper- 
work which potential public 
contractors have to wade 
through. 

Meanwhile, the proportion of 
The Crown Supplies’ contracts 
taken by- small firms has 
remained static for the past 
three years {although that is 
on a rising volume), and John 
Dole, the agency’s chairman, is 
keen to see it increase. 

Companies employing less 
than 100 people won 6,000 con- 
tracts worth a combined total 
of £2L75m from the agency last 
year, 14.5 per cent of its com- 
modity purchasing bill, exclud- 
ing locally contracted services 
like carpet laying and fuel dis- 
tribution. 

“The most important thing 
for us is to -satisfy the cus- 
tomers,” says Dole. “Quite a 
lot of what , wo are. doing is 
not suitable . for small firms 
because of the volume of our 
requirements. But it is very 
often the case that small firms 
can offer us Better prices 
because of their smaller over- 
heads.*’ A wider supplier base 


also helps the agency to be 
store flexible in sourcing its 
needs and avoiding distribution 
problems. 

Apart from marketing itself 
more vigorously, The Crown 
Suppliers has moved to attract 
smal firms on several specific 
fronts in recent years, some of 
which are in line with general 
government purchasing policy, 
and some of which are innova- 
tions. 

• Most contractors have to be 
on an approved list, clearance 
for which can take' between two 
and six months, depending on 
the complexity of the transac- 
tion. Six months ago the agency 
allowed n on-approved com- 
panies to tender for work so 
long as the value of the con- 
tract did not exceed £10.000 
annually. 

• Tendering has been made 
easier and quicker. Dole esti- 
mates that the time between 
inviting tenders and awarding 
a contract has been cut by a 
third over the past year to an 
average of - two and a-half 
months. This has been heloed 
by internal reorganisation, as 
well as last year’s introduction 
of a simplified tendering docu- 
ment for contracts up to 
£20,000. Previously the docu- 
ment was restricted to contracts 
worth up to £10.000. ' 

Companies a re also being 
asked more frequently to sub- 
mit tenders which conform to 
general functional require- 
ments, allowing them to offer 
a range of alternative products 
rather than stick to unneces- 
sarily detailed speculations 
which might involve costly re- 
tooling. 

• The agency's U UK 


regional offices were given the 
power last year to award local 
contracts worth up to £20.000. 
so that suppliers cUd not have 
to pass through the bureaucracy 
of its central London headquar- 
ters. Just over 2,000 regional 
contracts were awarded on that 
basis in 1984. with an estimated 
value of £10m. 

• Communications with con- 
tractors and tenderers have 
been improved. A small firms 
officer was appointed 18 months 
ago. whose job it is to advise 
companies how to tender and 
bow to get on to the approved 
list. Approved firms are auto- 
matically invited to tender for 
particular contracts. 

The general requirements for 
approval axe that the firm meets 
certain technical standards, is 
financially sound, and will cot 
be devoting more than about 25 
per cent of its turnover tn The 
Crown Suppliers. “ Govern- 
ment purchasing can be a tittle 
erratic, so we do not want any- 
body to be too dependent on 
us,” explains Dole. 

Unsuccessful tenderers have 
the right to be told exactly why 
their bid was rejected, to give 
tbem a better chance of success 
next time. This service has been 
part of public purchasing policy 
for more than three years, but 
the agency is attempting to get 
more companies ot make use of 
it. 

Further details can be found 
in “Selling to The Crown Sup- 
pliers,” available free from the 
agency's regional offices or from 
its publicity section. South- 
bridge House. 2-10 Southwark 
Bridge Road, London, SE1 9HQ. 
TeL: 928 2044. extension 625. 


In brief. .* 

TOUCHE BOSS, the account- 
ancy firm, has established a 
centre for small business 
development at the University 
of Warwick. . . . 

The is providing 

£150,0000 over; the next five 
years for the centre, which 
is based in Warwick’s school 
of . industrial apd business 
studies. It will co-ordinate 
the school’s small business 
studies at undergraduate and 
postgraduate levels, as well 
as undertake research lute 
small business problems and 
devise training and counsel- 
ling - programmes to meet 
those needs. 

In addition, it will control 
(he two Manpower Services; 
IhmahdwWfit jregnto-. 
mes which. the schooL of 


industrial - and business 
studies has been running— 
the - new enterprise mi«i 
management extensions 
schemes. The former provides 
training for people planning 
to set up their own com- 
panies, while the latter sup- 
plies experienced managers to 
work with small businesses 
under the business school’s 
guidance. 

SMALL- companies consider- 
ing whether, to raise equity 
capital will be Interested in 
two conferences to be held 
on the subject next month. 

A one-day seminar entitled 
How to Balsa Venture 
Capital, presented by Ven- 
ture Economies with account- 
ants Peat Marwick Mitchell, 
the . .Welsh Development 

.Aow.V 'the . Welsh. 

. Regional Management Centre, 


is to be held In Cardiff on 
March 8. Subjects include 
negotiating with a venture 
capital company and the do’s 
and don’ts of raising equity. 

■ Inquiries should be directed 
to Peat’s Ken Shaw on 0222 
481145. The seminar costs 
£63.25 and win take place In 
the Inn on the Avenue, 
Llanedeyrn. 

31 (Investors in Indus- 
try) Ss hosting a half- 
day conference on March 18, 
entitled w.Taiwiwiwg the 
Equity Market The seminar, 
to he held at the Amxgraha 
Centre, E gham Surrey, costs 
£29. and win offer a discus- 
sion .of some tax-effective 
means of selling shares and 
the merits and drawbacks of 
new public, equity, markets 
like. theLUrilisted Securities . 
Market Enquiries should be 


made to Investors in Industry, 
91 Waterloo Road. London 
SEE 

• 

A FULL explanation of the 
advantages and drawbacks of 
pub life and how to set up on 
your own Is contained In 
Running Your Own Pub. the 
latest guide in the Kogan 
Page Working for Yourself 
series. 

The book is written by 
Elven Money, wbo has had 
more than 12 years’ ex- 
perience in the pub trade. It 
deals in simple and straight- 
forward language with issues 
like finding premises, raising 
finanpp, accounting, law and 
employment Running Your 
Own Pub costs £9.95 and Is 
available from Kogan Page, 
_120 .' -;r PeotoovlUe - Road, 

London NL 


Business for Sale 


Home Computer Software 

Logic. 3 Ltd., operates an extensive Mail Order 
Club with approximately 8,000 members for 
Commodore and Sinclair Spectrum owners. 

The company also sells under licence 
programming courses through the major Hig h 
Street multiples 'and maintains extensive 
data bases on users and dealers. Offers are 
invited for the stocks and goodwill of rhe 
business. Further details from the joint 
receivers and managers: M. C. With all and- 
P. A. Hall, Thornton Baker. Fairfax House, 
Fulwood Place, London WC1V 6DW. 

Tel: 01-405 8422. Telex: 28984. 


Thornton Baker 




PRIVATE 
HOUSE BUILDING COMPANY 
FOR SALE 

Land Bank of 350 Plots plus substantial work in progras* 

Whole share capital available for £1.7 million 
Principals only apply to: The Cholrman, Box G 1049 5 
Financial Timer, 10 Cannon Street, London EC4P 4BY 


PRODUCTION EQUIPMENT 
MANUFACTURER 

rhe Company, established 30 years ago, is a market leader in 
pecialised production equipment for a growmg industry. It leases 
modem, well equipped 20.000 sq ft purpose _bu.lt factory m 

;a mb ridges hire. Turnover approx pr ° fi 

f ter suffering badly in the recession. Approx 50% exported. 

Principals only reply to Box G1049 l y 
Financial Times; 10 Cannon Street, London EC4P 4BY 


FOR SALE 


NEERING TOOL » 
PONENTS SALE ft 
ICTURING BUSINES5 
LONDON 

& Machine Tools Ss lea 
: Manufacturing section 
give Customer List 
ft Freehold Property 
over £400,000 pa 
Iwner retiring 
ice C. J- C. Derry 
i Brokerage Division 
own low House 
n HigtrHotoom 
den WC1V.BEG 
Mil - Telex: 897377 



R— Small prlratelv-ewABdi C bm? 
any. Aim current value 
alia ol show. ©*«*« #5* 

lag feed. For Sale OV *w Share 

'"*?■ *sr 

t2£ tA m - M 

LAl&Srt™ (027JJ 7286S6. 


NORTH WEST 

Public company has separately, 
located dVe-cesting facility, wall- 
equipped but under-utilised. Would-. 
b« interested in -either sale of build-; 
ing and facilities or in. 'acquiring, 
substantial sub-contract work. An 
acquirer would recalva the benefit 
of the ongoing work and production 

Wm " Write to: The Chairmen 
Box G104S0, Financial Times 
ID Cannon St, London EC4P 4BY 


for sale 

Owner retiring from well, 
established and highly profitable 

taxi business in ' North Wales 
Price, • including freehold 
property, £200.000 

v/rin Scut 010501; Financial Time i 
ft) Cannon . St. London EC4P 4BY 


Af 


The Tennant Motor Group 
FOR SALE 

ASA GOING CONCERN 

___ 8 Trading Units 

Tumover£ 18 m ' 

‘1,830 New Cars 2,600 Used Cars 
From 6 Franchises 
(1084 Management Figures) . 
FOUR FREEHOLD PROPERTIES 


1A 


Details from ihe Receker: 

Donald I'&imerCJL, 

Arthur Tbung, - 

George House, SO Georgo Squire, Oto flOurGaiBR. 
TMephone 041-5524994 


A 


ArthurVbung 

A MEMBER OF AFTTHUR YOUNG MTSVMTIONAL 


Business and assets of a 

TRANSPORT COMPANY 

located In the Birmingham area specialising in road express 
transport day or night, utilising a fleet of approximately . 
20 vehicles. Leasehold premises approx: 1,000. sq^ fi 
(including storage and office accommodation). 25-year lease. 

Pr in c i pals only apply: 

ERNST fc ■WB1NNEY 

Windsor House, 3 Temple Row, Birmingham B2 SLA . 


FREEHOLD FOR SALE 
MODERN SUPERMARKET 
AS A DOING CONCERN 
7 JOT Sq Ft Grom* 

SE LONDON 

Gross £750.000 pa. Possible £900.000 
with Liquor Licence 
£600.000 ono 

Write Box G10S09. Financial Timaa 
10 Cannon Sr. London EC4P 4BY . 


FRANCHISE OPERATION . 

in the retail industry with 14 Shops 
in the United Kingdom for sale ns 
going concern. Revenue £85.000 pa 
and rising. Overheads end admin- 
istrative expenses £36.000 pe. 
Principals only. For sale to parsons 
wishing to develop business or as 
an investment. 

Write Bo * 010500. Financial Tlrnoa 
TO Cannon St. London EC4P *8Y 


LONDON - CIRENCESTER - EDINBURGH 

Edinburgh 8 miles — In 75 Acres 

THE DALHOUSIE CfJTTLE HOTEL 
AN HISTORIC (12th CENTURY) FULLY LICENSED HOTEL 
with 24 Individual suites /bed roams, dungeon restaurant etc 
Indicated turnover over £400.000 
0«ets over £350.000 lot 112-yesi lease 

AYRSHIRE — IN 40 ACHES 
AN aaSANT GEORGIAN COUNTRY HOUSE Horn. 

11 luxury bedrooms (all pb}. 4 magnificent public rooms 
Turnover in excess or £200.000 
Offers over £225.000 complete 

Full particulars from the Sole Agents et: 
ft South Chartotto St. Edinburgh EH2 4AS - TeU 031 -225 2944 


DUMBARTONSHIRE 

LOCHSIDE HOTEL ON SMALL 
ESTATE WITH SEPARATE 
LEISURE FACILITIES 
For Sale — - Price £2m 
Possible finance available 

Write Box G 10496. Financial Timas 
10 Cannon St. London EC4P 4BY 


EAST ANGLIA 

3-star hotel 

Superb Location 
FREEHOLD - £lm ono 

Write Boa G 70494. Financial Times 
10 Cannon Sr. London EC4P 4BY 


& 


MUSIC STORAGE CASES 

Offers are Invited for tho business and assets of 
MICHAEL PLATT ft CO LTD 

A Manufacturers of PVC portable storage boxes for audio and 
video cassettes: records.- documents, etc 

♦ Turnover approximately £1 million . 

♦ Freehold factory and office promise* ot 33400 sq ft in Wimbledon 
+ Workforce of approximately 50 people 

• Further' Information from A. R. Houghton . 


Touche Ross &Ca 

Bill 1 House, 1 Little New Street, London EG4A STR 
Telephone: 01-353 8011 Telex: 261064 


£ 


FOR SALE 

Non Ferrous Foundry 

Situated naar Birmingham, groan 
•and. shell moulding and stamping 
facility. Profitable Clm. order book 
Self contained promises 
Skilled labour force 
Write Box G10499. Financial Timms 
10 Cannon St, London EC4P 4BY 


UK EXPORT CO 

Packaged cleaning and detergent 
products- exported direct from 
UK. contract fillers to 
Middle' East 

Principals only mcyrrrke to: 

J. A. Manuk, FCCA 
S South Multam Shoot - 
Mayfair. London WIT 1DH - 


WEST END TRAVEL CO 

Weil established Tour Operator/ 
Retail with spacious,- 
elegant premises 
FOR SALE 

Write Box G1QSOS. Financial Times 
ID Cannon St. London EC4P 48Y 


engineering company 

principally. easonmed wWi tee Deafen 
. and Manufacture of Frets Toota tor 
the Automotive and Appliance indus- 
'trtea. aeexa Serchaaar • or Kart or All 
EMKV. Based Birmingham. Area. 
Strong Order Book. experienced 
Management and Labour Force. Tip 
Sim. Mpdtm Laos Ten Leasehold 

VVrrt»*^ox CLIMBS, Financial Timas. 
ID. Cannon _ Street London EC4P 4BY, 


BODY SHOP 

Growing and profitable branch 
of the successful and popular " 
Body Shop franchise chain for 
sale in London. Growing at 40% 
pa with 15% return on sales 

Write BOX GT05Q3, Financial Times 
10 Cannon St. London EC4P 4BY 


FOR SALE 

CHANNEL PORTS AREA 

valuable Garage — Freehold 
Italian and Japeneae franchise . 
Main Hoed she — epprw MOO iq ft 
Luxury House included 
FOR 5ALE £250,000 . 
'Write Box GWJS. Financial Times 
m Cannon St. London EC4P *BY 


Business Wanted 


£2 MILLION AVAILABLE 

We are anxious to acquire a controlling interest in a profitable 
company engaged in financial or other services, which feels that it . 
would benefit from association with a supportive financial partner. 

For an exploratory discussion, in confidence, please contact 
■ Chr is topher Poulton, Director 
CADOGAN OAKLEY LIMITED 
22 HANS PLACE 
LONDON 5W1X 0EP . 

Tel: 01-225 1488 

A Member of the Cadogon Estates Group of Companies 


WANTED 

STAINLESS STEEL FABRICATION 
PRODUCTS/BUSINESSES 

High quality stainless steel fabrication business, 
part of a * large UJC based Group, wishes to acquire 
compatible products and/or businesses. 

all replies will be acknowledged 

Write Box G 10500, Financial Time# 

10 Cannon Street, London EC4P 4 Bit 


WANTED ELECTRICAL COMPANY 

PLC seeks to acquire an electrical manufacturing company that can 
enhance its existing activities in commercial lighting and trunking 
distribution systems. The company should be currently 
profitable with growth potential 
Write. Box G 70455. Financial Timas 
10 Cannon Street, London EC4P 4BY 


litho printing company wanted 

Our Clients would like to acquire a Litfio Printing Company 
located in London or the Home Counties. Turnover million-12 
million. All enquiriw will be treated in the strictest confidence. 
Please reply to Mr Pul Vanozzi 
CALDWELL AND BRAHAM 
la Shenley Ave, Rubfin Manor, Kddx HA4 UP 


PROFITABLE COMPANIES 
WANTED 

We are medium «ind engineering end industrial services publicly 
quoted group based in the Midlande, but with national interacts. looking 
to expand Ita manufacturing and eaniice operations. 

You are. hopefully, a privately controlled company with a good profits 
record, which It now a minimum of £75,000 pre-tax per annum, wanting 
to explore the realisation ot your caplrar investment whilst retaining 

SUtDAamaiUL mJU\CU*MhnMLflt MAClAn«.iKi(ilu «nr the C... 


autonomous management responsibility tot the' immediate future’ 
lu believe we have something n 


If you 


to oBer each other then 

write In confidence through: 

Box No. FTB84, St James's Corporate Communications Ltd 
St James's House, 4/7 Red Uon Court London EC4A 3E8 


WANTED 

EN&INEERING PRODUCT 

We ere e Company, well known in the development and manufacture of 
advanced engines for many applrcauona worldwide, with spare capacity in 
our West Midlands operation. Wa wish to acquire a business, or the 
m an ufecturing/marit Sting rights, with an engineering product which will ht 
with our excellent assembly end machining capabilities, snd benefit l-Vm 
our sales and spares marketing abilities. Turnover could be up to £2m. 

Write to: Managing Director. Box GT05fO 
Financial Times. 10 Cannon Street, London EC4P 4 BY 


HAVE YOU A PROFESSIONAL 
SALES PROBLEM! 

Quality iodo manuractuier with a 
national sales force selling to the 
premium sector of the grocery trade 
is looking tor additional lines. If 
you need a professional sales/ 
distribution service, write in conli- 
dence. to: 

Box G 10504. Financial Times 
10 Cannon Sr, London EC4P 4BY 


RETAIL 

JEWELLERY BUSINESSES 
WANTED 

Substantial private company wishes 
to acquire either small groups or 
single shops in major towns and 
cities throughout South England. 
Replies treated in strictest 
confidence 

Write Box G 10492, Financial Times 
10 Cannon St. London EC4P 4 BY 


INDEPENDENT TRAVEL COMPANY seeks 
to attufar* similar cperattomi In London 
and S E. England. Write Box G.10S11, 
Financial Tlmef. 1(L Cannon Street 
London EC4P 4BY. 


INVESTMENT 

COMPANY 

Involved, . in manufacturing and 
engineering wishes to purchase Road 
Haulage Transport Company. Funds 
available for completion before April, 
Please reply in strictest confidence. 
Write Box G 10495. Financial Times 
10 Cannon Sr. London EC4P 4BY 


WANTED 

engineering BUSINESS 

Specialist or General 
Midland Region 
Any fize considered 
Write with full details to: 
Boa G 105 12. Financial Times 
TO Cannon Sr. London EC4P 4BY 
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Business Opportunities 

KEADm ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


Maximis e Yow 


existing lease portfolios acquired 
for immediate settlement . 

Increas e ynitf ayallablcQsluwmccs 

Bcfcrrcd tax liabilities avoided 

Contact lain Mackintosh 

n^itff L easin g r frertrvf, * Geezz Cnmberiaad Place, Ix>odonWlH7&L 
Telephone 0 1-402 3247 


Electrical Engineering Company 

located in the East Midlands 
iiag capacity to undertake limit ed amount of elec- 
trical wiring and assembly work. Its forte is in 
instrumentation & Control Engineering, si 
on electrical control panels, power switchgear 
related products including pic’s. 

Please write to Box FJ522, FnwMJtmes 
10, Caruum Street, London EQfP 4BY. 


EXCEPTIONAL OPPORTUNITY 

Retiring Director of small successful International Consultancy 
(USA/Europe) is offering 50% equity at below market value to an 
appropriately qualified party 

Primary requirements are extensive industrial experience with 
ability to research and travel intensively 
Write Box F5530, Financial Times 
10 Cannon Street. London EG4P 4BY 


CLOTHING 

MANUFACTURERS 

Specialist manufacturers of high 
class ladies outerwear seeks merger 
wJtb compatible company. 

Based London, West End. Country* 
wide distribution. Turnover £lm+. 
Skilled and Involved management 
are looking for wider opportunities 
within a larger and mora dtvereraed 
fashion environment. 

Confidential replims Invitad t or 
Box FS32B. Financial Timas 
10 Cannon Sr, London EC4P *BY 


ZOG/SWITZERLAND 

ic Formation, domiciliation 
and administration of your 
own Swiss company 
it Portfolio Management 
if Low corporate and 
individual taxation 
For further information call or write: 


Zeu 

Teh 

Tab 


PROPOSED 
MERCHANT 
BANK NIGERIA 

Any parties 'interested in 
cooperating in such a venture 
please write: 

Box FS529 
Financial Times 
10 Cannon Street 
London EC4P 4BT 


FOR SALE 

DEC PDPI2S dune _ 

IAMB A 16MB FMt B 
Kb Memory. 4 .U riel _ 

,,n &r£P 

srstam. 

FREE: S Montta FoH bald- 
R«nonM maintenance. FREb 
Ddivcry and CommbslMlaa. 
Bills Martin or Ne ll On 
01 * 


PAU=, 


UN to £300,000.00 STS. 

(excluding btuldings/veMda) 
cash available for 
manufacturing viable product 
under licence In Kenya 
TELEX: 8BS3G2 EXCTE G (UK) 
Atm: '•Pro j ects'' ghring your 
address and contact 


FURS 

COMPANY U.K. 

HAVE FUNDS AVAILABLE 
for the purchase of major Fur 
liquidations in any quantity 
Write Bom F5620, Financial Timas 
10 Cannon St, London EC4P 4BY 


CALIFORNIA MFG /SALES 
OPPORTUNITY 

Manufacturer of precision equipment 
and mechanisms for the electronic, 
scientific, industries would like to 
manufacture and sail your product 
In the U.S. Please write to: 

K. D. Cunningham 
KENLABCORP . 

14710 Wicks BhnL San Leandro 
California 94677, USA 


COMPUTER 

PROFESSIONAL 

Director and prelect manager having 
26 years' computing and Business 
experience, with notable successes, 
otter* sendees to boardrooms In a 
non-executive capacity 
Write Box F55T0. Financial Times 
10 Cannon St. London EC4P 4BY 


PA. -PARTS N.V. 
ig looking tar a Distributor In Eng. 
land for Its "grilles" with 4 head- 
lamps — 28 models (VW, BMW, 
Mar cede*. Ford, Range Rover, Opel. 
Mazda, etc), if Interested: 

P8-PAHTS MV 
Poortakkaratraat la 
6620 Ghent. Belgium 
Phone: 31/21 .41.47 - 91/2240.22 


CAPITAL INJECTION 

Sought by Essex manufacturing Co 
to unanco increasing sales of own 
design household products to major 
mail order and retail companies. 
Good forward orders and export 
equities. Bus. Exp. Scheme poten- 
tial. £ 60.000 min. required, may be 
split between several investors. 

Teh 0206 28613 


NEWSPAPERS (1620* to IWtoJ— Sailing 
several 1,000* original 19th eenturv. 
from London. Edinburgh. Glasgow. Yarn. 
Manchester. Chicago. Excellently pre- 
served. and very marketable. only £1,40 
asch In bulk. TW: 0492 31193. 


MAJOR OK COMPOTEfi 
SERVICES COMPANY 

Seeks association with 
organisation in London or the 
Home Counties with in-house 
IBM 370 or 4300 series 
equipment which is looking to 
expand facilities and release staff 
to focus on new developments 
within easting costs 

Write Box F5S18, Financial Times 
10 Cannon St, London EC4P 4BY 



OLYMPIC DRESSAGE 

RIDERS 

CHRISTOPHER 
& JAME BARTLE 

ere open to offers of partial or total 
sponsorship including carrying your 
company message and logo on a 
now HORSEBOX (8m x 3An) which 
will be travelling to all the major 
com petitions in Great Britain end 
Europe. 

Please phone In the first 
instance (0422) 44555 


REPRESENTATION 

IN INDIA 

Ex Managing Director af one of 
India'a largest conglomerate* with 
many foreign collaboration*, wfdaly 
travelled, moult oriented, having 
excellent contacts with Government. 
large Public end Private sector eom- 
oenles. based in New Delhi with 
prestigious office, offer* service? for 
Representation, Marketing, Buying 
Agent, Liaison and Follow-up work 
to overseas clients an reasonable 
arms. Plaese write to: 

Box F5514. Financial Times 

TO Canon St. London EC4P 4BY 


H.P. BACKING 

Institutional support for small 
finance company 

Turnover £2m already available 
Write Box F55Z3 

Financial Timas 

10 Cannon St. London EC4P 4BY 

■ 


FINANCIAL DIRECTORS 

BIG SAVINGS PLUS UP TO 

75 %TVcr allowances cm NEW 
AIRCRAFT PURCHASES 

made before 31 March 1985. 

Avoid unnecessary caropration 
tax liability. PHONE JOHN 
GILMAN NOW ON 0552 50H50 
OR TELEX: 557H5- 


A WfiST MIDLAND BASED 
MACHINE TOOL MANUFACTUIUK 
AND IMPORTER 

temever Attain woaM welcome dim- 
slaw with person* conneClee with the 
•ndastnr who would be IMerastad In 
juxnririM the cnultv owr a period 
op tr tne retirement of the manaalna 
director end introducing further conKv 
Into the company to land change af 
premises. 

Write Box F-5519. . Financial Times. 

10. Cannon Street. London EC4P 4BY. 


COSTA DEL SOL 

Prime development land with budding 
derm lie lop. between Esteoona & 
Cibrarter. near the new port Of 
Dukvera. Med. A mounteln views. 

50.000 metres with water fc_e»ec- 

trlcity. For. outak Private 'sole BOO pts. 
per in. metre. Whole or part sole. 
Contact: 

Barbara Pe«fcs. X Henna Rood 
■a— earn am Btw Ut 
' Monet 0202 420944 


INVEST TWO WEEKS IN 
BETTER HEALTH 

Enter cardiac risk prevention and 
health reconditioning programme . 
now. Elegant mansion, peaceful 
Surrey countryside, highly qualified 
medical supervision. 45 mine from 
London. 

Vtalt Entort Medical Centre 

Enton. near Godahiting. Surrey 

GUB SAL - Ring (042) 879 2233 


METAL PROCESSING 
COMPANY 

TURNOVER ES50K APPROX 

TAX LOSSES G400K APPROX 
Efitabtlshed markets end order book 
Profit potential 

SEEKS TO BE AC0UIRED OR - 
INVESTMENT 

Principal* only plaese tor 

Box RS25. Financial Times 

10 Cannon St, London EC4P 4BY 



BEDSHEETS 

Spanish manufacturer of home tex- 
tiles (bsdsheen. eiderdowns, 
duvets) seeks agents or distributors 
in Great Britain, France end United 
Sum. Write to: 


Bavin. SA. Dos da Mayo,17S - 
Onter lento, Valencia. Spain 
Tel: 96/24832M/248Z116 


BJLS. INVESTMENT. Expanding machinery 
service and supply company rewire* 
Inloctfcm at share capital to 6 nance 
ewHi. London based. Seed trading 
record and buoyant order book. Confect 
D. Parish 01 -SIB 7200. 

LESSORS REQUIRED -EOOlPlPCTt PKkUC. 

ISfe-19% return A altowancos. Plata 
provide details of year underwriting 
requirements, etc. Write Box F.5S24, 
Financial Times. 10. CHUM Street 
London EG4P 4 BY. 


U.S. 

HIGH-TECH 

PUBLISHER... 

... .looking for high-priced 
studies on new technologies 
that can be sold in the 
US. We now publish such 
reports on our own as well 
as series of technical 
newsletters. 

Most likely candidates 
would be consulting-type 
reports concerning hew 
technologies, catalysis, 
composites, cell fusion, 
optical computers, and the 
like. Should be sophisti- 
cated, analytical studies 
that can command price of 
$400 or more from US. 
executives. 

Contact: President, 
Technical Insights, Inc. 
PXX Box 1304 
Ft Lee, NJ 07024 USA 


f VENTURE CAPITAL 
titax BidxMim cvpkti to met or 


♦vat cnabfci joo in «rech 

arrive wtaaxi wMi y o u r pro po wmfi . 

*' vest Mpt rate moner op iPod Knot 
from compttfl* patina*. 
VCRcovwitbemLFWrmdetate 
Votn Cxpjbf Repoit 
20BriM*SM*LBrotoiL 
Ttk&ZTB- 


PRODUCING GAS INTEREST 
FOR SALE 

South West New York Slat*. USA 
Though half curtailed currently 
producing $8-10.000 per month 
Evenly spread over many wells 
Production established for 2 yean 
Principals contact Box FSS2B 
Financial Times 

10 Carmen St. London EC4P 4BY 


OPPORTUNITY 
I N GENEVA 

ADMINISTRATION OF YOUR 
COMPANY IN OFFICES 
Available immediately 
Interested? 

Please write today Co: 

Box F5S3Z. Financial Times 
10 Cannon St. London EC4P 4BY . 


VENTURE CAPITAL 

* Established Venter 

* HlghToehnotosy . 

* Technical* sad commercial track 


Capital Specialist 
International 


> start a naw specialist blah 
gy land and would like ta 

potential partners and Bad 

sources for prrilirffnerv dtecmslon*- 
Wrlta tac FJS27. Financial Timas. 
10. Caanoa Jnct London EC4F 4BY. 



FORFAITING 

Leading forfait team wfth excel- 
lent profit achievements and 
sound track record seek in- 
terested parties to form new 
venture. 

Write Box FSS21. Financial Timas 
10 Cannon Sr, London EC4P 4BY 


Country Member 

requires 

EXPERIENCED JOBBER 
with capital for market making 
Wrka to: 

Bax FT/885 

c/o St James's House 
4/7 Rad Uon Court 
Fleet Street. London EC4A SB 


i tut. PUBLIC COMPANY wtstea to 
acquire' Eqatty la a small company tbit 
has brea trading profitably <br 20 years. 
R e te n tion of astatine m e neoement prob- 
able. Replies la c onadanoe «k Bax 
FJSS1. Financial Timas. 10. Cannon 
Street. London EC4F 4BY. 

■JL. UNITS from £42.300. 10016 tax 

allowance, w relden intfuatatal Proper- 
**es Ltd- Tonbridge. Kent. TN11 OFU. 
"•Wophona: Pembnrv (0802 823 474A. 
‘•4-hoor answering 0 nr*km. 


Franchises 


Franchising will get 
you into business 
on March 9 

Details tin seminar, magazh 
and directory tram 

FRANCHISE WORLD 

37 Bnffiaahaa M laadoe SW17 7» 

TeL 24 hr 01 -767 1371 


Plant and Machinery 


NOW IN STOCK. Laming Baenalt Electric*. 
Vary good condition. FOfiR'a 9140, 
44 x 1 a ibs caaacTtiss. ie -foot lift with 
-triple 1WI irot-llft tnase antf side shift, 
from £3 300. Onlct of 60 otter various 
tracks to chooaa from Ba-mlnutem Fork 
Lift Tteck Ltd-. 4-0 Hams Hood. Soltley, 
Btralngham BB 1DU. Bnsland. Tab 
021-SZ7 5944. 


BUSINESS 
OPPORTUNITIES 
BUSINESS 
SERVICES 
BUSINESS FOR 
SALE & WANTED 
APPEAR EVERY 
TUESDAY 


LIGHTING COLUMN AND POWER 
DISTRIBUTION MANUFACTURER 
FABRIKAT INDUSTRIES UMTTED 

The Joint Receivers and Managers offerfor sale 
the assets and business of the above group 
which comprise the following: 

* Freehold and leasehold factory sites at 
Mansfield, Kirkby-in-Ashfield and 
Middlesbrough 

★Turnover for 1984 approximately £1 8M 
(£15M export) 

★Workforce approximately 200 

★ Market leader 

All enquiries to: 

C-R. Sheriing . Arthur Andersen &Co., RO. Box 55, 

1 SurreyStreet, London WC2R2NT.Tel:01 -836 1200 


or 


C. C. Holden. Arthur Andersen &CQ-, 
Express Buildings, 17 Upper 
Parliament Street, Nottingham 
NG1 2AP. Tel: 0602-41 1 900. 


Arthur 

Andersen 


MEDIUM-HEAVY SBB-CORTRACT EMfilNEEMC 
COMPANY 

NORTH-WEST ENGLAND 

With very healthy order book and great potential for returning very 
good profits. Present turnover £im, gross profits £400k, written 
down fixed assets £lm, with £430k capital allowances/tix losses. 
Available for sale or would merge with company looking for — 
with capital allowances. 

Principals only apply tor 
The Chairman, Box G10450 
Financial Times, 10 Cannon Street, London E C4P 4Bf 


TOUR OPERATORS OFFICE AVAILABLE 
FOR IMMEDIATE OCCUPATION 


3,500 aq ft Leasehold Pram lees (18 years to run), annuel rental £5.700 
lor the nest 4>* yearn. FuHy centrally treated. cmaplore wttft fixtures 
end fittings. F 
'Knee. 30,000k mini 


Puma relax, VISION 2000 telapbone synam with 10 existing 
k mini computer system complete with sophi s t i c a ted travel 
software package. Currant ana coiopisu mailing Usts of ell ABTA end 


ATOL UK' eganui end 10X00 clients. Staff parking aveHaUa. 1964 tnro- 
aver £1J muHee. Oflars around £100^100 aoaaMaraia.. 

For further details wrka to Box G 10506, Financial Thoms 
K Cannon Street. London EC4P 4SY 
Principals only should apply 


WELL ESTABLISHED - 
INDUSTRIAL PIPEWORK 
SPECIALIST ENGINEERING 
LIMITED COMPANY 

AH or pen equity purchase con- 
sidered. Situated West Midlands. 
Currant turnover £4m. Business con. 
c on t ra tec on oil. onergy. chemical 
end meter Industries, home end 
oversees- Progressive order book. - 
Stable stnfi end management. 

Apply: Chabmen 

Bax-GTW91. f lnanclerTimex 
10 Cmanoo Sc, London EC4F4BY 


FOR SALE 

UGHT 

ENGINEERING 

SmaH Private Company registered 
1837. largely subcontracting morel 
spinning, Oeep Drew Press work, 
etc, end own line af Marine Leisure 
product. Turnover acre E30Qm pa. 
Invite offers to pnrcbaaa. Reason for 
sale, age of present directors. 

Write Box G104S7, Financial Time* 
TO Cannon St, London EC4P 4BY 


Business Services . 


JFD MANAGEMENT 

JIT) specialises in the provision of Development 
and Rescue Capital of amounts in excess of 
£150,000. 

Through JFD Ltd over a decade of experience is 
available in the highly specialised field of 
business recovery and development in all types 
of manufacturing and related sectors. 

Over £2m has been invested in the past two years 
in client companies some of which are now seen 
as USM candidates. 

For details contact Kevin Brown on 01-546 8793 
or writ e to J FD Ltd, Ravenswood House, Kingston, 
Surrey KT2 7JL. 


COUJNS-WELDE ASSOCIATES 
wish to hear from principals of profitable non-franchising businesses of 
any size which may logically benefit from Cseh/fundlng injection* from 
£50.000 upwards In exchange for 60 % of the equity. 

We also wish to bear from principals of companies who wish to plan their 
retirement or teak to acquire a partner. 

Collins- Wilds Aaaoc i ate a act ss financial advisers to companies and may 
bo retained to dirpose of all or part of your business or identify fresh 
funding on a confidential basis. 

• . Pieaee contact either Terry ColUne or Robert Graham 

Collins -Wilde Associates Ltd. 

HEAH OFFICE: F.O. Box 48, Winchester, Hampshire S021 ZLL 

Telephone; 0962 75260 Trier: 47710* 

A wholly owned subsidiary of Co Hlns-WUda PIC 


FINANCE FOR INTERNATIONAL TRADE 

Globewide Finance has concluded ’ arrangements with \ major 
Financial Institution to provide facilities for Import/exporc. 
back-to-back credits, pre-shipment finance and international trade 
guarantees, bonds, etc. 

Principals only should contact: 

GLOBEWIDE FINANCE LIMITED 
77 Moscow Road, London W2 7EL 
Teli 01-727 *474 Telex: 8953*20 


LOOKING FOR CREDIT CONTROL STAFF? 

CONTACT RBOEnfABLES LBNimaJ 
USE OUR PROFESSIONAL STAFF FOR 
TEMPORARY OR PERMANENT APPOINTMENTS 
WE ARE SPECIALISTS IN ALL ASPECTS OF CREOfT MANAGEMENT 
80 High Street 
Hamrw-on-the-HW 
MUIdleeexHAI 34. 

Tel: 01>4Z3 33S5 

Tote: BB3728 — _ 

COMTACT MALCOLM FL££T ON 01-423 3SS 



fifiOOP COMPANY 


DO YOU NEED MONEY ? 
£50,000 — £5,000,000 

hm boon raised for our cfisnts' realistic business propositions or property 
KhZmee by correct analysis. WW*Jg^idgnt&ion 

iflurea g| financ* and dotal wa negotiations. Can wa wisijwi 
For an honest discussion mtitaUT 

PROPERTY AND H NANCE CONSULTANTS LTP [ 

83 Colerean 6tre«L Lontioa ECZ - Tel: 01-C8 4846 - Telex: 8813840 


ComOMlte tar rata. DIBKjrMfci 


■wrre paoae e nwf JJS—'SSJ, SSS 
national. 01-828 089*. Tslti° 




IBKT MAIL LISTS A WWCU- 
of . reedy-balie Ltats Immedlswy 
ebleVsuppItars tQKremn p UlC coer 


100 s 


MAKBLB ARCH, OU .. 
acwm iM. tel. .*ae »- 
end luxury sentecU 



PROBLEMS SOLVER 

PR0F£3SI0WLLY 

* Suc cess ful growth planning end 
financing 

* Management buy-out 

* Mergsre end acquisitions 
Financial problem eolvlng 

Professional-assistance in these end 
many other areas Is available 
through the network of: • 
COve Steiner A Associates 
■ 6th Floor. Worth way House 
High Road. Whetstone 
London K2D9U> - Tel: 01-446 6688 


CITY TELEX SERVICE 

Computerised service designed to 
clear your backlog and multi- 
address traffic — FASTI 
No Telex? Just telephone your 
message and have the mat to tra 

TOEX OVERLOAD LTD 

Teb 01-738 7454 - Telex: 287371 


TOUGH PROBLEM? 

Very expe rie nced company doctor/ 
DiatDtwt owiltaat witb oatatind- 

R8 track record Ip really ttnjph rari Bn- 


sraiixbr* to bra rovnd . 

com pants*. Strona In bleb tKMMotVr 
mow rally ttaSMiu. N«W product* ■ 
specUIttr- Result* ortantatad toe* 
based ore hart and medium term assten- 
m s nte . For liter s tin a- end lamer 

102 Wn tan M l.. 

I Qwsstea ww Items, Waver ■' 

KB 7&z- Ol-Sae ST S3 04 bean? 


LIMITED COM PARIES 

' FORMED BY EXPERTS ' 
FOR £103 INCLUSIVE ' 
READY MADE £111 
CO MPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD 
Ep worth House 

26-ffi City Rood, London; EC1 . 
01-628 5434/6, 7381. 9936 


48-HOUR OFFSHORE 
COMPANY FORMATIONS 
PANAMA - DJIBOUTI 
„ ISl£ OF fiSAN - USA 
Atao Reedy-Mede Companies 
With, optuinel nominee, directors 
• and confidential Swiss, USA.' or 
Djibouti bank account 
Offshore Banks formed 
MOIOLW Paik Place, St James's 
London W1A 1LT - Tel: 01-408 2007 


INTERNATIONAL OFFSHORE 
COMPANY INCORPORATIONS 
FROM £11U» 

• Coowrehepelre Administration.. 
Hemlnee sen tree, powers or A tterney. 

BLAND RESOURCES 

—llorrarte Hoot, ftiinnreSIII. 

Kle at Men 

«MZ4> 28O24M024O4U9X1 

Tata BSSB island c 


Toy Importer 


Thebusinessof Be^toy Limited, a W 
isoS^red forsake. Prindpalfedturesare: 

tfetional.salesfe 

asd mail order i — r M ^ w - w, . . , 

dp Amjual turnover is apprc^emately £l-6miffioD. Oroerboofc 
rfxHirJQOO,OOOandsracfaWoond£3(X)J^ ... 

4c McxJern sir^le storeyw^ehouse and o^»of 18,00&sq.fl. 

f^&irtfu»rmforniatioti please roatactfee'Receiven 
David M3btmi Esq. . . 

Pcat/Marwtd^MitehcD&GT. . c ' • ^ 

Churchill House ■ ' - ^ 

Regent Road . -v ■*' ' : .V^ 

Stote-oo-Trenr ; * 

StafeSTlSRG >7* /. 

Telephone; (0782) 271666 


X f - 



PEAT 

MARWICK 


Sports Surface and 


The bosness has an annual turnover of some £3 .5 mflfion 
and operates thixHigbontthe UK with Headquarters in Essex. 

Resale by the receivasasagoiDgconceni,asa whole 

x)r'in«paratediviaons- . 


Enquiries: * . 

Hm Hayward Esq. / . . . ’■ 
Peat, Marwick, Mitchell &Co. 
lPuddltDock . . 

London EC4V3PD r . 

■ftfephone: r (Dl)236 8000 ' 


-fa--*'. 


IS 


PEAT 

MARWICK 


Sirius 

Microtech Limited 

Ib ReBelvvrsU^ : . 

The CompanytliBe developed two advanced 

: 



* m 


Ttert; 


DARKSTAR 

£ powerful «JeartlfIe mi?rt>computar - 7 - ■_ 

— . computer algobra workstation - 

— ■ mu)ti-o*or unbe appficatione- t— -■ •. 

— -.Artiflctol isnfllgsnce-.'llevatopmeas y : 

— -'coloiir graphic*,. • v ' 

The Company’s Intereat in the Ucencee appertaining' 
to theme sy attune, together with noma poripeereXj 
hardware and sucks ere tor eels.'.. 

For' further detail* 
please apply: 


Cork Gully 


C- J. Bartow, FCA . . 

Joint Receiver 

CORK GULLY . .. 

NetsooHouae- 

Aupart Street 

Bristol BS8S7EH-. • 

T elap h o n a: (0272) 277185 


Permastud Ltd. 


in receivers. 



... 


Offcrsaie ifmtedfethebnaDessoftteaboTCdram 2 nt' 


round ahnnirnmn road snid mounting to accept Awsob/ 

Tripe reflecting insert (*€213 Eyes’) . : : - 


^jprovaland apUstk;\’erson is Ebdcr dcvdopincnLlks: 
losses eaceed iE.70,000 subjea to Offers are 

invited far die mannfactiiriog rigfrt 
Contact Nfed Haifa on (MS2 423031 
or at the address bchw: . . . 


Haddns+Sdb 


I Lennox House, Be eufor t Pid hfin gs, Spe Road, fflowenster OLT IXOu 


FOR SALE 

QUALITY DRESS MANUFACTORER 

BRAND NAME : 

Exceptional opportunity to purehasB b qnlhv dress men ufactu re r 

and wholesaler. The business bus beefi estabjitheti fdr inqra than ' 

35 years and has ■ well known'trade name. Sales" are Irf excess' . 

.of £2 miHiqn per annum with nationally appohueti agents. Tbere lj " 
a well trained and established workforce totalling 40. Plant. ' 
machinery, stock, fixtures and fittings^ and patterns wijl be included " 
in the sate Operating fmm London, toe bushrass also has substantial 
premises <of which the whole freehold could also be purchased ■, 
and used. for. expansion ). Enquiries, which tri itbe treotod I tr strict. . . 
confidence, should bo sent to:^ - - 

" Brian Jonei, * : • . j ; . • 

. - Canon Becjqran, Chartered. Accotmtants,?: 

Queen Amw Street^ London W1M4DA* .. ’ 



TRANSPORT FLEET 
FOR SALE 

On the instruction of j. J^Asbwooh 


Receiver ‘6 Managerial 
RICH CROFT TRANSPORT 


LID 


STenkera preeentiv on hire to o- 
• National -Ott Company . 

4 x 24-Ton, 1 x 18-Ton 


2 Tractor Un ha- wWi Tra if *rs 
also on hire to a major transport • 
company, ?,x 38-Ton. 1 X 32-TOn- 

App ly: PHI ■ . 

THE ELLIOTT PARTNERSHIP 

0*1 *34 0011 i - " 


PRECISION 

EI6HIEERM6— 

CDMMMV 

MvmFrmi - 

T ur p o v tr £^ tnfiBon per anttim 

-•‘ .7'Oi^ JfrMtold -Proparty 
- -• ■Good' ptoht. margin ■■■_ 
for-Sete m»6ojfvgCooc«m. 

• Offers Tii the regbn td Q2SJX0 

i‘y~ l 

lEONARI> BATTY ft SON: : 

*'• UStHLHCWM. Wiw \ ‘ 

HALIFAX HXT SAE . 

V vr. Ref: API*/? - r, 





23 






NEW YORX STUCK EXCHANGE 24-25 
AMERICAN STOCK EXCHAN® 25-26 
U& OVER-THtCOOHTH 26, 34 
WORLD STOCK MARKETS 26 
LONDON STOCK EXCHANGE 2ftr29 
UWT TRUSTS 30-31 
COMMOOniES 32 CURRENCES 33 
WTHWATTONAl CAPITAL MARKETS 34 


I 


SECTION 



- INTERNATIONAL MARKETS 



Tuesday February 26 1985 


Gold tumbles 
to S'/i-year 
low, Page 32 






K 



\ 




l 


<**}•* 

■i \~t. 



ij 


• •• , C7X 


rs7if 







4 




WALLSTREET 

Uncertainty 
prevails on 
rate outlook 

UNCERTAINTY’ over the outlook for 
U.S. interest rates, reflected in further 
losses in the bond market, caused Wail 
Street stocks, to falter again yesterday, 
writes Terry By land in New York. 

By 3pm the Dow Jones industrial' av- 
erage was 2.65 down at 1,273 J9. 

The Federal Reserve again intervened 
to help the credit markets - the eight 
successive daily supply of funds - but 
market views of Fed policy continued to 
diverge. Some- credit market analysts 
predict that the Fed will tighten policy 
soon as the TJ.S. economy gathers pace 
again. But others suggest that the re- 
serve board fears driving the dollar yet 
higher and will leave the bond market to 
tighten on its own initiative. 

Federal funds stood at Btti.per cent 
when the Fed announced $1.5bn in cus- 
tomer repurchases and was reluctant to 
turn down. 

Dr Henry 'Kaufman, chief economist 
at Salomon Bros, warned clients that 
the funds rate should “drift upwards” to- 
wards 9 per cent this month. There was 
some selling of bonds both by the trad- 
ing houses and the investment institu- 
-• lions, but the general inclination was to 
await today's fresh appearance by Mr 


Paul Volcker, the Fed chairman, before 
the Senate Banking Committee. 

The rise in bond yields continued to 
hold the stock market, in check- Tum- 
■ over, was lower than last week, with both 
the blue-chip and . the speculative take- 
over Stocks OUt Of the Hmplight 

Stock prices tried, to rally from a weak 
start but could make little or no head- 
way. Prices were a shade easier over the 
broad range of the market. 

Phipps Petroleum -dipped 5% to S48M 
as Wall Street backed away -from the 
tangled bid situation. Pennzoil, £% off at 
$44%, firmly rejected reports that it 
planned to join Mr Carl Icahn in his bid 
for Phillip s . 

Mr Icahn’s offer of -$60 cash for a con- 
trolling stake in t^ oiT company re- 
mains in limbo, as does the restructur- 
ing plan by the Phillips board, which on 
Friday recessed the stockholders* meet- 
ing while allowing voting on the propos- 
al to contmue. 

Stock in Unocal, where a group led by 
Mr T. Boone Pickens has a 9.7 per cent 
stake, added $% to 547% after Mr Pick- 
ens admitted that a hid could develop. 
The proposed merger with Woods Petro- 
leum left Sunshine Mining $% lower at S 
8 %. . 

Texas Instrument foil 57% to $110 af- 
ter a leading brokerage house sharply 
downgraded its earnings forecasts for 
the company. Other computer issues 
showed little change, IBM slipping S% to 
5132% and Burroughs 5% to $60%. 

Tobacco stocks were little affected by 
the prospect of a court case this week 
testing corporate responsibility for can- 
cer death. At $78%, R. J. Reynolds shed 
5%, while Phillip ' Morris gained 5% to 
$87%. 


Some bank stocks took a tumble after 
Dean Witter Reynolds removed them 
from its recommended list, on the 
grounds that the downturn in the bond 
market will hurt profits - last year’s fi- 
nal quarter earnings benefited from the 
strength of bonds in December. Bankers 
Trust. $% off at 560%, mid JJP. Morgan, 
51 down at 544%, were hardest hit 

Treasury bill rates showed little fur- 
ther change after the sharp rises re- 
corded last week. But other money mar- 
kets continued to move up nervously as 
traders anticipated higher rates within a 
few months. June-dated certificates of 
deposit added a further 20 basis points. 
Federal funds, at 8% per cent eased af- 
ter the Fbd's intervention but remained 
higher than the market liked. ' 

The bond market steadied from early 
falls of % point or so, but there was no 
strength behind the recovery. Prices 
were 'showing losses at around Tfe. 

LONDON 

Sterling’s 

decline 

unsettles 

AGAINST a backdrop of the persistent 
decline in sterling relative to the dollar, 
along with rising short-term interest 
rates, London financial markets re- 
mained extremely cautious yesterday. 

The new account in equities saw 
prices drifting lower, but government 
stocks showed some resilience helped by 
forecasts of a tight UK budget next 

month. 

There were few signs of institutional 
selling of equities, but investors also 
showed a marked reluctance, which re- 
sulted in lower levels for most of the 
leaders. The FT Ordinary index closed 
7.2 off at 968.0. 

Preliminary figures from index consti- 
tuent Vickers, 8p down at 235p, failed to 
meet expectations. 

Chief price changes. Page 28; 
Details, Page 27; Share information 
service. Page 28-29 

HONGKONG 

AN ACCUMULATION of selling pres- 
sure .forced Hong Kong stocks sharply 
-lOWGr; with- the Hang- Seng i nriferslirTiwg 
46.01 to L3894G mjncrieratejy. busy dealt 

-XQ£S«' — _ . . - • 

Wbeelock Marrtft 1 ? added 30 cent s 
against the trend to HKS7.40 as the bat- 
tle for control intensified. Allied Inves- 
tors was suspended at HK58.75, against 
the-HKSll bid launched through HK 
Wharf - itself 40 cents weaker at 
HK56.3G - as a potential way to control 
of Wbeelock, its associate. 

HK Land shed 38 cents to HKS4.67, 
China light 30 cents to HK514.5Q and 
Jardine Matheson 55 cents to HK59.45, 
but Cheung Kong at HK513.80 was 
Bmnng those managing to hold steady. 

SINGAPORE 

A CAUTIOUSLY firmer Singapore re- 
sult was again featured by frenetic spec- 
ulative activity in Kentucky Fried 
Chicken, despite assurances from the 
board of the franchise concern that it 
whs unaware of any reason for the re- 
cent strong gains. 

These were extended by a full SS1.08 
to S5452, for a three-day gain of some 93 
percent. 

Haw Par, also actively dealt, gained 13 
cents to SS2.40, as notice was taken of 
increases in stakes by Hong Leong, 2 
cents easier at S53J28, and UOB, ahead 
the same amount to SS4.48. 

AUSTRALIA 

DIVERSIFIED resource issues led a 
Sydney rally from morning weakness, 
although both the gold and oil and gas 
sectors showed a mixed finish 

BHP put on 4 cents to AS5.40, MIM 8 
cents to AS2.70 and CRA 12 cents to 
AS5.74. By contrast, Renison shed 5 
cents to AS4.05, Aberfoyle 10 cents to 
ASfl JO, and heavy trading in Santos left 
it 4 cents off at AS536 

On the banking and industrial side, 
rises of 10 cents apiece were found in 
ANZ at AS4.60 and News Corporation at 
AS12.90. 

SOUTH AFRICA 

LOSSES among Johannesburg gold 
shares, triggered by the renewed slide in 
bullion values, were curtailed somewhat 
by a parallel retreat in the rand. 

FS Geduld none the less shed R2 to 
R39, Southvaal E3 to R67 and Bracken 
20 cents to R3.45, while among the min- 
ing houses Anglo American relinquished 
70 cents to R22. 

The weaker trend spread to Imp ala 
Platinum, off R1 at R21, as well as the 
industrial boards, where Barlow Rand 
lost its hold on the R10 level with a 15- 
fall 

CANADA 

A MARKED decline among Toronto 
shares was led by the;gold sector, under 
pressure from bullion's weakness, but 
setbacks, elsewhere were widespread. 

^mong the exceptions was a good re- 
ception given to the C$11.50-a*share bid 
by' Abititn-Price fbr Barbecon, sus- 
pended at CS7.25.- . 

Utilities held tip better than most in a 
cautiously lower Montreal trend. Banks 
retreated. 


TOKYO 

Fresh peak 
attained in 
slow going 

BRISK BUYING of biotechnology- 
related pharmaceuticals stood out in 
slow Tokyo trading yesterday, as share 
prices edged higher and the Nikkei-Dow 
market average hit yet another all-time 
high, writes Shigeo Nishiwaki of Jiji 
Press. 

The barometer gained 29.12 to 
12, 201.04. However, volume shrank to 
271m shares from Friday’s 33 Dm, and 
advances outpaced declines by 378 to 
334, with 164 issues unchanged. 

Investors retreated to the sidelines in 
the absence of any fresh incentives. Rec- 
ord-breaking margin debts, the yen's 
drop against the dollar and uncertainty 
about Wall Streets direction further 
cooled enthusiasm. 

Only biotechnology-related drug is- 
sues were actively traded. Sankyo 
topped the most aqtive stock list with 
1335m shares chan ging hands, rising 
Y180 to a record Y1.380. Buying interest 
was f uelled by reports that the pharma- 
ceutical firm was developing a new anti- 
cancer agent 

Sankyo's gain triggered rises by other 
biotechnology-related stocks, with 
Green Cross scoring a daily limi t gain of 
Y300 to Y2,060 and finishing third 
busiest with 828m shares. Yamanouchi 
Pharmaceutical, fifth most active with 
4.72m shares, added Y150 to Y4.080, Ta- 
keda Chemical Y33 to Y882 and Kuraray 
Y150 to Yl,040. 

Nomura Securities, the second most 
active with 1127m shares traded, gained 
Y30 to match its all-time high of Y1.080 
recorded in 1972 but came under profit- 
takfog • pressure later to finish un- 
changed at Y1.050. 

Kumagai Gumi and Isuzu Motors at- 
tracted China-related buying interest, 
advancing Y2 and Y12 to Y645 and Y422 
respectively. Shinkn Electric rose Y4 to 
Y314 and Sony Y90 to Y4.500, both being 
selected as compact disc-related stocks. 

Trading in blue chips was inactive. 
Matsushit a Electric Industrial moved up 


Y30 to Y1290, but Pioneer Electronic 
dosed Y30 lower at Y2,930. 

On the bond mar ket where prices had 
dropped sharply last week in response 
to declining UjS. bond prices, brokerage 
houses resumed buying, but most other 
institutions held back as the dominant 
market sentiment saw a rise in U.S. in- 
terest rates in the immediate future. 

The yield on the benchmark -72 per 
cent long-term government bond, matur- 
ing in December 1993, fell to 7.08 per 
cent from Saturday’s 724 per cent. 

EUROPE 

Conflicting 
pressures 
in evidence 

CROSS-CURRENTS, fostered by the 
strength of the dollar and a hearty bout 
of profit-taking, swept across the Euro- 
pean bourses yesterday and left most 
centres easier. 

Profit-takers had the upper hand in 
Frankfurt as investors largely ignored 
the ascent of the dollar and concentrat- 
ed on relatively more pressing domestic 
matters such as the prospects of higher 
interest rates and the ailing bond mar- 
ket 

The Commerzbank index slipped 2.8 
to 1,1732. 

Among the main movements, GHH 
dropped DM 1020 to DM 151 while' 
Linde suffered a higher but proportion- 
ally less damag in g fall of DM 1L80 to 
DM42020. 

BASF finished DM 220 higher at a 
new 12-month peak of DM 20020 while 
Bayer's 60-pfg gain took it to a high of 
DM 201.80. 

- VWs confirmation of a profit for 1984 
failed to offset the bearish trend in car 
makers. It slipped DM 4.50 to DM 191.50. 
Porsche, however, enjoyed a further DM 
4 rally to an all-time high of DM 1273 

Dresdner led banks along the down- 
ward path with its DM 220 fall to DM 
189 while insurer Munich Re returned to 
the higher levels of its recent trading 
range with a DM 110 sprint to DM 1220. 
Fellow, insurer Allianz eased DM 520 to 
DM 1,020 ex-rights. 

A dearth of buyers was felt in a ner- 


sis points off many public issues. The 
Bundesbank extended its purchases of 
paper to DM 1542m from Friday’s buy- 
ing level of DM 342m. 

An underlying positive tone was de- 
tected in Amsterdam despite the profit- 
taking pressure that was applied to a 
broad range of stocks. The ANP-CBS in- 
dex shed 02 to 2032. 

Royal Dutch moved against the trend 
on reports that it had increased its bid 
for the shares in Shell Oil it does not al- 
ready own, suggesting that the deal may 
be concluded soon. The oil international 
firmed FI 1.70 to FI 2042. 

. Banks recoiled with some sharp 
losses. NMB plunged FI 720 to FI 18420 
and ABN was FI 2 down at FI 393. 

Bonds fell further in relatively quiet 
trading as investors were content to re- 
main on the sidelines while the dollar 
firmed and upward pressure on U.S. in- 
terest rates mounted. The new 8 per 
cent state loan, fbr which subscription 
will be held at tender today, was an ad- 
ditional factor. Prices ended up to 30 ba- 
sis points lower. 

The weaker Swiss franc and rising 
short-term interest rates tempted 
Zurich shares lower although sufficient 
buying interest remained to keep the 
market stable. 

Landis & Gyr eased SwFr 30 to SwFr 
1,650 ahead of results while Ciba enjoy- 
ed a SwFr 50 rise to SwFr 2200 after last 
Friday's trading statement Insurers 
drifted lower led by Swiss Re, SwFr 20 
cheaper at SwFr 9,450. 

Bonds were narrowly mixed although 
the absence of many operators left most 
issues in the doldrums. 

Profit-takers stalked a mixed Paris al- 
though declines only marginally out- 
numbered gains. 

Perrier benefited by a rise of FFr 5 to 
FFr 542 while Thomson GSF moved FFr 
3 higher to a 12-month peak of FFr 507. 

Moderate trading took Brussels high- 
er although utilities encountered a rash 
of profit-taking. Electrobel, however, 
gained BFr 10 to BFr 8280 and Traction- 
el ended BFr 50 higher at BFY 4,170 
ahead of reports that the two groups 
may merge. 

A broadly firmer Milan took Fiat L10 
higher to 12,660 and Italcementi L790 to 
L82.990. 

Utilities led a retreat in Madrid. Tele- 
fonica slipped 1.5 points to 123 per cent 
of nominal value on the first day of a Pta 
32bn capital increase. 

Vienna hit another record while 
Stockholm was dull ahead of a holiday 
period. 
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STOCK MARKET INDICES 


NEW YORK 

DJ Industrials 

DJ Transport 
DJUHItfes 

S&P Composite 

Fab 25 

1 273.19* 
62002“ 
148.65* 
179.25’ 

Previous 
127584 
625.11 
149.67 
179 88 

Year ago 

1,165.10 

510.89 

125.05 

15751 

1 LONDON 1 

FTOrd 

968.0 

9752 

619.1 

FT-SE10Q 

12594 

1.268.9 

1,038.9 

. FT-A Ail-share 

606.89 

611.11 

48345 

FT- A 500 

664.51 

68989 

52748 

FT Gold mines 

' 4414, 

4665 

652.5 

FT-A Long git 

10.91 

10.89 

1028 

TOKYO 

Nikkei-Dow 

12201.0412,17182 

9,9622 

Tokyo SE 

961.02 

950-85 

771.73 

AUSTRALIA 

AMOrd. 

787.4 

7B5-2 

7438 

Metals & Mins. 

4774 

471.1 

518.3 

AUSTRIA 

Credit Aktien 

7182 

70X19 

55,53 

1 BELGIUM | 

Belgian SE 

24538.01 

223185 


CANADA 

Toronto 

Metate & Minis 

2,0523* 

2,079.0 


Composite 

2,565.7* 

25912 

2,402.0 

I Montreal I 

| Portfolio 

128.36* 

130.05 

118.46 ) 

1 DENMARK 1 

| Copenhagen SE 

172-24 

172.48 

197.46 


205.1 

205.8 

162.7 
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403-70 

405.08 
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1.1733 

1,178.8 

urn* 

1 HONGKONG 

| Kang Seng 

1389.16 

1435.17 

1848.76 j 

1 ITALY 1 

| BancaComm. ■ 


277.45 

21.9.8 
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1622 
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864.2 

908-8 

982.7 
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8346 

Madrid SE 

11336 

114.25 

1 SWEDEN. 1 
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1*431.71 

143827 1-53179 J 

1 SWITZERLAND I 

Swiss Bank Ipd 

n/a 

419.1 
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ounce] 


London 
ZQrich 
Paris (fixing) 
Luxembourg 
N«w York (Apr) 


Feb 25 Prew 
$284.75 $299.00 

$284-25 $298.45 

$285.66 $296.65 

$29420 $299.75 

$284.10 $296.50 
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currencies 


IM.OOUAR. 

(London) Fab 25 Previous Fob 26 Previous 
S - 10645 1JJ77 

DM a451 3.387 35425 355 

Yen 282 8 262.75 276.25 28325 

Pft IASS 1037 11.15 11.165 

SwFr 25165 22565 . 308 3.08 

QuHdar 3.91 3.8395 4.1275 414 

Uni 2,155.0 2,1115 £274.0 22722 

BFr 89.5 68.1 7326 7355 

CS 1.4015 1.30625 147B5 1,4805 
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AT&T Price 

Yield 
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Yield 

10% June 1990 96% 
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96% 

11-25 
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9.75 

76 

9.75 

8* May 2000 - 76% 

12.15 

. 76% 

12.15 

Xerox 

10% March 1993 94% 

1170 

94% 

1170 

Diamond Shamrock 

10% May 1993 92% 

12.10 

92% 

12.10 

Federated pept Stares 
10% May 201 3 - 87% 

12% 

87% 

12% 

Abbot Lab 
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11-80 Fab 2013 96% 
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96% 

1225 

Alcoa 

.12% Dec 2012 97% 

12% 

-97% 
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CHICAGO Latest 

ttflh 

Law.' 

. Pm* 

U-S- Treasury Sonde (C8T) 



8%32ndsof 100% 
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69-30 

69-08 

69-26 

ILS. TYrasmy BHte (OIN) 



$1m points of 100% 
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9188 
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Sim points of 100% 
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9083 

9078 

9080 
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Thr— -month eurodollar 



$lm points of 100% 
Mach .. 90.47. 
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9046 

9049 

20-yaar Notional GBt 

£50,000 32nds 0T 100% 




March 103-00 103-10 1QB^M03rOO 

COMMODITIES 


(London) 

Sflver (spot fixing) 
Copper (cash) 

Coflee (March) ■ 

O! (spot Arabian fight) 


Feb 25 Pm 
513-65p 557.10p 

1X269.50 £1,28830 
£2,41220 £2,37220 
527.70 . $2770 
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The Bank of 
Hiroshima opens its 
London 

Representative 

Office on February 26th and 
extends a cordial welcome 
to businesses seeking 
total banking services 

in Japan. 



i 


Ring 01-623-2442 

The Bank of Hiroshima, Ltd. 

London Representative Office 

Chief Representative: Teromichi Kondo 
18 King WHIiam Street, London EC4N 7BR UJC 
Telex: 8814908 HIROLD G 


The rtoren, Japanese equivalent of the welcome mat, hangs above 
the entrances of countless shops and businesses throughout Japan. 
Since 1878, The Bank of Hiroshima has been one of Japan's lead- 
ing regional banks. With assets of more than US$12 billion, its 163 
branch network serves a broad base of corporate and individual 
clients in Hiroshima and western Japan. 

Please feel free to ring us for our latest Annual Report 


THE BANK OF HIROSHIMA, LTD. 

Pmm DmU 13-1, Niftonbahi 1- chortle. Ctmo-ka, Tokyo 103, Japan Tel: 03-274-2926 Tetex; 2226518 HIR0BK J 
Hod Office: 3*8, Kairaya-cho 1-chtHrrt, Naka-ku, Hiroshima 730, Japan T*U 082-247-5151 Telex: 653211 HI R0BK J 
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Financial Times Tuesday February 26 1985* 


Prices at 3pm, February 25 


12 Mart 

K* 1m 

a% w% 
2 ft ft 
w% »% 

it% 13% 

<ft a*% 
a£ ip. 

% ff 

6S% 44, 
27 16 


234 TO% AonC 
10k 64 AanaE 

171, IS AAEx 
30 1ft MrM 
194 % Ad»3y* 

^ ^ AO 
124 ft 

14% 8% Aerbwt 

<2S 274 MU 
584 B% AML 
374 154 wm 
ft 24 MBV) 
51 38 MrfW 

244 13 AWFrt 

2 l MMm 
32 26% M> 

74 B m> 

68 56 AlaP 

$ ? 52S£ 

154 U% M*to 
314 324 Aeon 
354 234 Man 
38 274 AlcoStd 

29 17 WUi 

284 204 Ahu* 
894 834 **XX 
254 23 A*BCp 
384 U4 A%W 
52% W4 AlsH 
304 3*4 

234 154 AfcnG 

394 254 AMCp 
6Z4 534 AUCp 

1074 10ft AMC 
234 1ft ABOPd 
5ft 28 MdStr 
144 54 MbCh 
27 20 ALLTV. 

254 2ft AipM* 
43 3ft Afeoa 
■274 154 Amw 
3*4 2ft AmHas 
24 14 AtnAer 

194 1S4 7ft* r 

8ft 5ft ABrand 
274 ft ABrd 
664 S3 AM 
774 614 AfldcS 
2ft Tft AfikJM 
24 184 ABusPr 

554 <04 Anc» 
244 214 ACan 

<8 96 ACan 

110 103 ACan 

a 164 ACapBd 
254 ACapO 
114 ft ACantC 
564 <34 AQfan 
294 18% ACT 

214 1ft AEPnr 
434 25 Arrfap 
30 14 Afanri 

3ft 1ft AGnCp 

12 ft Asm 

57 51% AM 


ft Sk 

Sack tH/.YVLE ISOkHob 

AAR -48 SL3 18 28 2ft 

AGS 11 258 1ft 

AMGA 70 714 

M4F .503.1 36 139 1ft 

AMR 9 4154 3ft 

AMR pC.18 11- 17 7ft 

ANR (*£© «X 12 25^ 

Aft 3 S 7ft 

ASA 245 SUB 47 

AVX S 1.4 H 166 2ft 

AMLab 12025 W 1378 4ft 
AeWHB 5.44 20 W 91 234 

AoaaC .40 24 92 1ft 

AznsE 52bUt£ » ft 

Adlte 2.11* 13. 46 1ft 

ATOM 3217 8 21 1ft 

AAGya XU 60 20 201 12b 

AMO 13 3903 3ft 

ATOM .1211 105 104 

Mb 13 38 135 

AUU 2046599 1822 4ft 

MB. pS07s 11. 3 554 

Aimra 12043 16 1232 2ft 
Afeen 90 * 3 

A»Prd 1302411 97 4ft 

AfebFn 802512 420 2ft 

AJMo* > 25 47 1\ 

AMP (#A3J2 13- 24 314 

AlaP *3187 12 48 7% 

AlaP pf82B 12. rlW 87 
Atone a 32 72 B 90 1ft 
AUkAir .MSB 320 184 

Aferto 93825 19 15 154 

Atoms 582319 377 904 

Hem 1304411 142! 274 

AtagStd 13034 12 247 3ft 
AtocAb 195 474 28 

Ate* 27 56 244 

MQCp 2581 27 8 292 7ft 

MgCp pQ.88 11. 20 2ft 

AMnt 14053 197 374 

M91 pC 19 11 8 1ft 

AigP* 270 93 8 116* 2ft 

AlanG 5063113 *32 1ft 

AfctCp >150476 1551 3ft 

AHCp (A7« 11. 33 8ft 

AldC (#1259* 12. . 22 10ft 

ABOPd 3 2ft 

MSir 212 39 9 597 54 

AtoOi 138 74 

ALLTL 15473 8 26 2ft 

AiprtPr B0* 3 4 13 3 234 

Alcoa 13033 K 3389 3ft 
Amw 30 1.1 789 184 

AmHw 1.103814 195* 2ft 
AtnAor 785 2 

mtt 11 67 S4 

ABond 290 6 0 9 172 6ft 

A8rd pC.76 10. 10 274 

AM pt287 40 1 68 

ABdcri 1802510 362 6ft 
ASUM 86 3512 6 244 

ABusPr 54 27 M *30 2ft 

AnCn 290 6 811 177 5ft 
ACan peso 12 a 234 
ACan of 3 86 *5 4ft 

ACan ptt37S 13. . *5 10ft 

ACapBd 230 12 67 19 

ACspC* 656*22 30 2ft 

ACwdC 13 21 94 

ACyafl 190 37 12 *716 5ft 
ACT 52 X7 Z7 533 254 

ABPar 236*11 8 1481 2ft 

An top 128 3 1 15 3330 414 
Atari .846 2313 157 2ft 
AGnCp 134 9 754 2ft 

MW wt 53 1ft 

AM ptA628* 11. 199 5ft 

AM pBS90* 73 17 814 

AGn 1302551 11 84 

AGn (#026*45 118 5ft 

AHdU 28 10 


12 ft AQnf wi 53 114 

57 51% AM plA62Be 11. 199 5ft 

Bft 5ft AM pB&flOn 73 17 814 

67 434 AGn 1)02551 11 84 

62 404 AGn (#028*45 118 594 

134 74 AH6U 28 10 

574 464 wwn* 25051 12 1092 5ft 

38 284 AMoql 1.123*10 *261033 

834 6ft Aim* 6 73 8 1294 8ft 

78 5ft AtaGrp A4 5 15 778 714 

130 lift «Gp 0085 47 9 04 

2ft 184 AM 323.113 3898 234 

6 34 AnAM 1831 ft 

4ft 274 AMR* >232489 2601 4ft 

4ft B% APrarid .74118 5 298 4ft 

1ft 9 ASIA B *2 124 

1ft 15 ASLfl pC. 19 13 12B 174 

18 10 AShp 80 55 16 51 15 

3ft 2ft Aro&d 1804813 489 334 

554 26% AraSw 641211 368 544 

66 4ft AS* ptA438 66 126 65 

934 51 A9lr p<B&60 13 7 6ft 

2ft 14% ATBT 1205717 10546214 

374 3ft ATBT pTJfl* M. 26 3ft 

ATBT p074 10. 


1ft 9 ASIA 
1ft 15 Asm 
18 10 AStap 

354 2ft Anted 
554 2612 Anew 
66 4ft AS* 
534 51 ASH 
2ft 14% AT8T 
374 3ft ATBT 

38 314 ATBT 

444 274 AWatr 

12 10 AMW 

124 10 AVfc 
274 204 AndMl 

66 534 ATiPr 

11% 44 AUSe 
784 534 ATrUn 
3ft 2ft Anrnon 
34 17 AirwO 

95 ED Aims 
2ft 214 Aimtak 
284 1ft And*: 
17% ift Andase 
3ft 2ft AMP 
24 141, Aropco 

214 124 Amap 
2ft 19 ApBU » 

39 25% Amsad 

5% 1% Anaemp 

304 19% Anatog 
804 »4 Anchor 
38% 2*4 AnCtor 
11 % ft AnCGf 
2ft W* AngMc 
784 514 Mmm 

574 44 AfltMU 
22% 13% Amdr 
164 ft Amham 
154 1ft Andiny 
ift 94 Apache 
3 4 ApehP 

194 ift ApcM> 
66 5512 ApPw 

31% 274 ApPw 
234 28 ApPw 
3ft 174 ApDn 
214 8 AppBIg 
21% 15% An±On 

22% 14% AdzPS 

91% 71 Aftf* 


AWatr 2 46 

AMW pt125 11. 


'4 10. 90 37% 

2 46 7 16 43% 

5 11 . Z 1 D 11 

5 11. Z100 114 


AVfe 6pt12S11. ZUD 114 
AmHod 24694 11 91 2ft 

ATiPr 535a 81 5 Eft 


AlrSc 

ATrUn 535*68 


41 104 

15 774 


Ammn 18049 8 13 32% 

AmnO s20 6 18 04 33% 

Aims pfi32 5 7 2 94 

Aimtek 802914 95 28 

And*: 378 25% 

Andase S 70 . 11% 

AMP % 7222 18 2590 34 
Anpco 8018 21 97 164 

Apnp a 7 23 1ft 

An eat 140818 6 Z74 

Aimtod 1804213 49 384 

Anaemp 13QB 4 

Andtog a 20 302 284 

Anchor 14861 £55 2*4 

AnCtor 1323519 16 371 

AnkGr S 0 17 tfi 6* uid, 

AngMc 56 28 12 237 204 

Mwa 2 27 KJ asg 754 

AfltMU pQ80 65 350 654 

Amdr 28 15 22 *19 1ft 

Amham 0* 5 15 951 15% 

Andiny 4*033 7 5 ift 

Apmhe 26 2511 199 11 

ApehP M 2*5 1% 

ApcflP un2* 11. 148 1ft 


97 79 

28% 13% 
84% tB 
15-18 4 
134 9% 
21% 9 

304 16 
23% «% 
38 224 

3ft 1ft 
2ft 134 
2 ft 16 
23% 14 

Si 

®4 31% 

61% 4ft 
2ft 1ft 
5=4 1ft 
88 67 

5ft 40% 
38 3ft 
125 97 

20 11 % 
3*4 1ft 
464 29% 
5ft 24 
24 1ft 
3ft 23 
1ft 10 
41 27 

2ft 194 
3ft 18 


Amdr 28 15 22 XS Ift 
Amham 0* 5 15 961 15% 
Andmy 4*033 7 5 13% 

Apmha 28 25 it 199 11 
ApehP m 2*5 1% 

ApehP unj* 11. 1*9 1ft 

ApPw pH.1212 2100 66% 

ApPw 04.18 Q. 2 31% 

AjPw (4350 13- 1 29 

AfiOu 11213023 299 384 

AppBIg 1 Ml 88290 102 134 
ArMW .1*0 7 M 486 1ft 
AiPPS 26013 7 961 21% 

AriP p«05M 12. 220 86 

Arf 035913 27 27% 

AiP0 1070 11 *270 96 

ArtflM .4016 9 73 22% 

Arid* 1.08 6817 1479 22 

AilrRt 318 % 

Armada 26 Q 12% 

Armco 2064 11 

Aime pC.1098 *3 21% 

AiraaR >48 22 8 xS2 21% 


Armco 2064 11 

Aimc pC.1088 *3 21% 

AitdsR 948 22 8 & 21% 

ArMWn 129 33 9 468 36 

AroCp 120 38 9 112 34% 

ArawE 2012 8 236 1ft 

Am 22 1.1 14 2ft 

AMD 9 8 172 224 


AsHO 0450 11. 

AaWO pQ86 lO 


22 1.1 14 2ft 

• 8 172 224 

75 7 21% 

180 54 308 uSft 

(450 11. 4Q6 41% 

&9B 1ft 3 3ft 

250459 998 58 


AsdCG 250459 998 58 

AHctm 18073 10 1 21% 

A1Q@ 248 10. 8 136 2*% 

MCE 058766 35 88 

AOMfi 36621 4 HE 49| 

AfiRC 0375 1ft Z20 38 

Atfta p&60 26 1 108 

A8**GP *0 14% 

Aug m 3212 20 658 2ft 

AumDI .82 14 19 438 44% 

AvcoCp 10 11 4ft 

AVBtC 80 25 12 10 2ft 

AH>r .60 16 16 635 3ft 

AMI n 8 10 14% 

Mnu 5016 18 *688 34% 

Anon 29010 1805 22% 

Awfti 10 48 2*% 


GtTgs 
Casa Pit*, 
law DnOn , 
2ft 2ft -% 

15 15 . 

dll » -fc , 
1ft «%. 

11" 
tt% M% -% 
044% 44% -ft 
23% 23% -% 
4ft 47% -% 
22 % 22 % -% 
1ft 1ft -% 
ft ft +% 
16% 1ft -4 
«4 S% -4 
12% 124 -4 
31% 32 -% 

10% 1ft -% 
13% 134 -% 

§ a - 

27% 274 -% 

3 3-% 

49% 48% +% 

22% 23 +4 

14 IV 
31% 314 -4 
74 74. 

67 67 . 

12% 124 -% 

Si-* 

30% 3ft +% 
27% 27% -b 
3*4 3ft +% 
27% 27% -% 
» 2*%. 

77% 77% +4 
24% 24% 

27 27 -% 

19% 1ft +% 
28% 2ft +4 
1ft 194 +% 
37% 38% -% 
62% 624 
102% 102%. 

22 % 22 % +% 
53% 5ft -4 
7% 7% -4 
25% 2ft -4 

23 234 +4- 
V 374 -% 

18 184 -% 

2ft 2ft +4 

§ a, a 

85 6S%+4 

274 27%. 

66 66 -4 

6*% 6«% -% 
3ft 2*% -4 
23% 23% -% 
«% 51% -% 
23% 234 +4 
45% 45% -4 
1064 106% +4 

» 1g +* 

29% 2ft -4 
ft 94 -% 
51% 61% -4 
3*% 2*4 -4 
3ft 2ft 

*04 4ft +% 

38% 28% -% 
3ft 29% -% 
11 % 11 % + % 

i 3 ^ :i 

53% 84 +1 

584 58% -% 

3% t&» -4 

§ §. + " 
70 70% -% 

124 12* . 

2ft 23% -% 
ft 3V 
454 <6% 

*1% 41% 

124 124 
17% 17% -% 
1ft M% -% 
3ft 33 -% 

Sft 5ft -14 
6* 6* -1% 
53% 531,. 

a a 4 ? 

37% 37% +% 
*3 *3% +% 
11 11 . 

114 114 + % 

». ». -y 

66% 66% -% 

77% 77% -% 
32% », +% 
33% 33%. 

94 9* -% 

27% 27% -% 
25% 25%. 

V* 

33% 33% -% 
16% 16% -% 
w% ift +4 
27% Z7% -4 
38 38 -% 

ft ft -4 
27% 27% -% 

SS* 22* 

37% 87% + 4 

2? + J* 
20 20 -% 

7ft 75 +% 

5*4 654 +% 
184 ift +% 
M% 14% -4 
13% 13%. 

H% 11 . 

14 ft -% 
174 18 -% 

65% 65% -% 
314 31V 
29 29 . 

3ft 3ft -4 
13 13 -4 

19% T9% -% 

s' s' ty 

88 as -04 

274 27% +4 
98 98 . 

22% 2ft -% 
21% 21% +% 
1M2 % -M l 

in 1i% -4 
1ft ift -% 
21% M -4 
214- 214 -4 
35% 38 +% 

334 334 -% 

aa:i 

a a 3 

294 2ft +% 
41% 41% -4 

a a -i 

aa: s 
88 88 -1 
4ft 4ft -% 

38 38 -% 

109 US -% 
M% T4% -% 

a a -i 

3 a +v 

3ft Sft +% 
14% MV 
33% Sft -% 
2ft 2ft — 

24 2*4 -4 


12 KWh 
H& U* 

20% W4 
35% ft 
23% 15 

at% ift 
ft % 

r 2 

50 2ft 
23% 11% 
1ft ft 
41% 3ft 

S 2ft 

ft ft 
62 3ft 
47% 29 
41 2ft 

«ft Jft 

*14 «% 
Sft *0 
T7% in* 
32% 224 
66 374 

2*4 Ift 

§ 9 

a*% is 

s a 

0% ft 
2ft 17% 
18% 114 
251, 1ft 
30 194 

3ft 294 

f a 

47% 304 
12 *4 

1ft ft 
30% ft 
30 19% 

a s% 

274 19% 
374 27% 
5ft 354 
24 

37% 23 

16ft Wo, 
204 17 
ft 34 
2ft ft 

ft 1^4 
28% 14% 

68% 37% 

2ft 1ft 

36% 1ft 
2*4 1ft 

ia y 

40 14% 

5ft 37 
®2 35% 

44% 32% 
57 *6 

29% 154 
7ft 514 
24% 1ft 
ft ft 
95% S 
75 93 

1ft 9 
12% 10% 

s s 

2* «b 
5 21% 

364 2S 
32% 29 

32% 2ft 
43 26% 

404 234 
394 25% 
17% 72 

a a 

21% w% 

30% 25 

5ft 35 
74 6% 

214 19 
Sft **% 
19% 1ft 
65% *4% 

2ft 12% 

5 % 


?/ Sh 

SBrit Be. W. E lOOtlfi* 


B-B 

.484015 
aXIS 13 
025416 
OS IS « 

P* 

1282712 
30 1.4 

11 

320807 
pB*50 11. 

1 1.10 37 10 

1202013 
240 555 
20*51 6 
■ 1*08 
10251 11 
05.19a 12 

pbp» 

2*070 8 
270*5 6 
025015 
05. 3 18 
.441711 
0035 9 
136 28 9 
.502* 15 
.■ ffl : 1 0 12 
28 31 15 
37 2668 
SOBS 21 
26053 8 
1 2712 
17057 9 
0338 60 
1202815 

pn7S16. 

581010 
007 23 
6.40 77 8 
g22B 
3! 12 13 
>250 7.4 8 
0017 tt 
1 1*11 
2559 
(450034 
pC50 12 
22a 50 18 
12 
1* 

0*2013 
.4021 
0 511. 
0250 11. 
320 19 
5035 17 
04 27 12 
102 65 8 
56 25 12 
2*0*013 
140 22 8 
100 4 619 
0590 
.10.4 32 
2724.19 
9241 10 

32*92 7 
0858 12 
pn 17 11. 

014612 
■172 2910 
160539 
1503016 

176s 74 8 
*> 

132 90 29 
3.12 87 8 
pOS 13. 

20 0 11 
IS *J 11 
IS 20 16 
1209 
« 48 12 18 
44 2937 
50*07 
219 13. 

13 

16*0020 
140258 
056 63 
0213 80 
0550*11. 
5*45 16 
25043 11 
52 266GB 


Buns pC. 10 19. 


-B 

115 S4 
454 38% 
096 174 
*13 2ft 
515 ft 
6 8 
*97 4ft 
851 tf% 

40 

801 *04 
*20 4ft 
65 Sft 
era a 

36 eft, 

13* 44 

206 3ft 

41 25% 
£424 18 

a 434 

5 a 

219 61% 
« 2*4 

21 11 % 
87 26 

*48 234 

37 46% 

218 25% 

135 1ft 
690 254 
2221 M% 
16 234 
83 264 

205 3ft 
2106 804 

22 as 

45* 46% 
72 ft 
10 10% 
TQ2 29% 

2 2ft 

458 834 
589 Z7% 
221 28 
2584 35% 
52 48% 

13 2ft 
*606 38% 
270 183% 

zG60 20% 
529 4b 
739 20% 

2*07 l«% 
12 4ft 
86 2ft 
255 3*% 
268 Sft 
2027 23% 
74 29% 

*22 224 
82 49 

1137 83% 

9 a 

18* 28% 
167 67% 
KH 22% 
37 ft 
86 35% 

*350 74% 
■1 1 ft 
33 12% 

2058 25 
*192 30% 
1496 Sft 
5 «% 

198 24 
5*6 13 
181 3% 
37 20 

* 36% 

II 3ft 

22 23% 

III 28% 

219 « 

487 38% 
496 39% 
9* 15% 

36 17% 

22 17% 

48 18% 

666 27% 
1133 65% 

3 ft 
1 21 % 

10 504 

57 17% 

1306 6ft 
41 1ft 

S 3 


Qaat An 


12 12 . 

33% 33% -% 
17 17%. 

24% 2ft- 

f .* - 4 

48 48 -4 

S ift 
«% -4 

99% 40% +% 

as-" 

4% *% -% 

as:} 

39% 38V 
25 25 -% 

ift 18% <•% 
434 434 +4 
14% ift +4 
3ft 30% -% 
604 60% -% 
2ft 244 -% 
Ift H% +4 

§ § +% 


12 Maw* 

Mgk low 


Sft W% 
43 Sft 

i i 

«J4 §4 
3ft 1ft 
200 112 
75 Sft 
254 1ft 
15 7% 

# r 

ft 


or* 

ft S* Oh* Pm. 

SMifc DkW.! IDDaHib Inr MOM 

Chaaa 0525 XL 54 44% 43% 4ft -% 

Ctaaa (k»ei2 2 55% 55% Sft -% 

Oh 0930*17. 418 5ft 2% 534 +4 

CMaaa 7214 8 H3 ft 20% 2ft +% 

Chamad 152 ABM 78 32% 3T4 S1% 4-% 

ChNY s2<8 65 6 1592 SB 38% 37% -% 

otrt pnm&Q it st% Sft ff% -% 

Chaspfc 1243211 2 3ft Sft 3ft -% 

OwaPn 25810 SSKJ 3*% 3* 34% +% 

Chawn 240698 2782 35% 34% 35 -4 

CMUit 18 681 21% 20% 20% -1 

OMw 68 24 150% 150 15ft +4 

CM* 0 2 67 87 87 . 

Q*>»T .10* 4 9 28 23% 22% 2ft -* 

OlifiA J33I38M2 15 8% ft 8%. 


CrttoCr Ml 12 


40 38% 99% — % 


25 25% -% 

1ft 1ft -% 

25% 25% -% 
M% M4 -% 
23 23 -% 

274 26 -4 

36% 38% +% 
3ft 29% -% 
55 56 -4 

48% 4ft. 

28 29% -% 

28% 2BV 
88% 8ft -% 
2ft 27 -%■ 

35 35 -4 

48% 48% -% 

a a -i 

1634 1684 -2% 
2ft 20% +% 
ft 4% -% 

§4 124 -% 
1ft 18% -% 

as:} 

33% 3*% +v 
22% 23% -%. 
23 2ft -1% 

22% 22% -% ■ 
«%«+%. 
fift 93% -%• 
41% 41% -%■ 
55% 55% -h 
28 2ft + % 
66% V +4 
1ft »* -% 

35% -% 
7ft 74% +11 
.1ft 1ft 

1ft 12V 
24% 25. 

30 30 +% 

8ft Sft -% 

U-b 

12 % 12 % -% 

% 

3 T * -% 

S § -% 

?a:i 

IS 154 +% 
17% 17% -% 

17% 17% +% 
18 16 -% 
27 27% -% 

54% 55V 
ft ft 
21 % 21 % -% 
SO 50 -V 
17 17% +4 

60% 80% +% 
Ift 1»4 -% 

4% 4% -% 

11 11 . 


^ aft 

87% 62 CBS 
ft . 4% CGX 
48 . 27 OGNA 

3ft 2ft CW 

7% 4% ac 

4ft 21% CNARl 
1ft- 6% CNA! 
41% 344 CPCW 

21 M% CP MB 
27% 18% CSC 
Sft 22 CIS 
12% 7% C3toc 
33% 22% Cabot 
ft 34 Cmor 
0 11% Ctfad 

47% 32% Caft 
3*4 13% C*m 
1ft 11% Ctonmt 
30% 15% CRLk 
ft ft OWR 
1ft 12 CpR 
72% 544 CtonSp 
*4% 2ft CdPac 
21% 14% CHPE 
59% M CMR 
179% 128% CapOlB 
4ft 30% CbpMd 
17% 104 Owing 
404 2*4 CarSda 
26% ift Caroft 
284 184 CMPw 
ft ft Cef 
4ft 3ft CarTac 
11% 7% Carrol 

4* 30% Carrier 

3ft 1ft CanHw 
34% <ft Cm Ml 
15% ft CaeeNG 
ift 9% CaariCk 
33 16% CMC 

5ft 2ft Qiftpr 
27% U Caco 
94% 62% Crime 
*0% 34 Crian 
16 7% Caogjr 

41% 3ft Cantol 
20, T7 Oman 
2ft 17 CanSoW 
2ft 16% CanHud 
2ft 16% C«U 
1ft M MIPS 
23% 17% CUB 
35 29% CUB 

14% 7% CaMPw 
19% 14 CnBon 
19% 1ft CWPS 
M% 7% CantrDt 
10, 7% CntryTI 
23% 18% Condi 

27% 15% Cn+aed 

24% 17 CeasAto 

284 ift CMn*i 
54 434 OmH 

10% a QamSp 
10% 1 aJChnC 
*% 4 'Adi: 

11 1% vpm 


c-c-c 

lAOaSlis 59 m 
3 3912 528 78 
15 152 7% 
29054 49 SI 48% 
027592 S 304 
■ 7 6 

15 33 374 

120112.- 13 104- 

220 6910 321 3ft 
1.40 699 56 20% 

194 4.18 1611 2S% 

1 27 40 37% 

39 Ml 11% 
422310 28 32 

13 1277 11% 
92208 446 tO, 
0475 11. 9 44% 

■25M7 82 70 15% 

.123 W M 
g 40 1713 ift 

gift 135 4% 
00290 1 12% 

2903911 121 66% 
g1*0 255 42% 

g90 10 19% 

68c 1 Ift 

20.1 18 87 171% 

15439 11 *877 46% 
gAS 178 11 

IS 26 11 Vff 39% 
A0 15 12 420 264 
29016 7 2918 25% 

0267 11. 3 23% 

2104511 55 47 

97 9 16 130 11% 
120 28 19 MS 42% 
122 45 48 266 25% 
S17I1 13 8 31% 
120897 35 U% 

39* 12 

0 13- 18 20% 

5015 954 32 

.783211 42 an, 
440 49 8 *1638 92% 

pM5012 *3 39% 

rude .1 25 Ml 9% 
23859 9 63 41% 

n 11 31 25 

202837 3607 22% 

294 12 5 70 a<4 

222938 188 22% 

19093 7 782 174 

196 89 6 530 2ft 

04.16 12 5 33 

1 A0 13. 4 195 10% 

9* 44 18 465 19% 

150 11 0 28 17 

200 9% 

S 79 9 *42 10% 

280 12. 8 *31 21% 

7027 12 111 £8% 
AO 1 9 38 172 21% 
A0 13 1588 22% 

0490 68 23 S 

A0 47 12 870 ft 
294 ft 

wt 158 1 

0 «4 ft 

390 736 5Z3 5Z 


27% 27% -% 
77% 78 +% 

7% 7% -% 
«* 

.30 30 . 

8 6 + % 
37 374 +% 
10% 10V 
®% -% 
31 ft -4 

36% 38% -4 
11 11 % -% 
31% 31% -% 
11 % 11 % -% 
1ft 16 -% 

43% 43% -1% 

1 «% ft -% 

M M -% 
diS4 ift -1% 
4% ft -% 
12% GV 

64% 65 -% 

a a -%- 

aa -v i 

46 46V 

10 % 10 % -% 
3ft 39% +% 
2B 26 -% 

a ss* 1 

23% 231^ 

464 48% -% 

11 11 %. 

<24 «4 -4 
2ft a -4 

30% SUp 

Si Si 

20 20 -b 

31% S +V 
aft 2ft -% 

& ? 

» 2 *% +\ 

aa-' 

17 17%. 

22% 22% 

S3 -4 
104 ift -% 

a p -X 

w% Tflft -1 
21% 21% -% 
2ft 25% -% 
2ft 2ft -% 

asu 

% «% -% 

%* »32-M2 

sft a -* ■ 


35% Zli 
*8 35% 

& 5 

37 24% 

68% SO 
54 S3 

5 *8 

68 50 

2B4 SO 
36 21 % 

?ft 1ft 
2J4 1ft 

6 S 

a § 

25% IS 
11% ft 
3ft 23% 

15 6% 
224 17 
204 Ift 

S' ‘2* 

SB 47 
97 77% 

1ft 10 

a a 

33% 2ft 
214 14% 

31% 23 
19% 15 

a - a 

3ft 33% 
39 2*% 

66 61% 
1ft ft 
[ 3* 2ft 
, 38% 20% 
484 27% 

<3 | 

1 Si? S' 

37% 27 

26% 21% 

1 108 96 

. 10ft 97 
I 44% 27% 
37% 2ft 
17% 9 

20 1ft 
3ft 11% 
29% 21% 

16% 13 

17 134 

25 2ft 

25% 1ft 
32% 2ft 
33 1ft 
36% 28 
174 11 

4ft 29 
30% 1ft 
23% 134 

26 W% 
17% 1ft 

S' S' 

42 35 

44% 38 
Sft 25 
36 20% 

44% 31 

ft 

28% 134 
4ft 234 
47 25% 

46% 25 
2ft «% 
21% 94 
23 1ft 
4ft 254 
24% 114 
94% 1ft 
2ft 1ft 

16 7% 
M4 7 
24% 11 
15% 7% 

43 23% 

1ft ft 

Si % 

^1 * 

a » 

§ it 

ft 1 

3ft 2ft 
ff% 30 

27 10% 

20 % 12 % 

y a 

y-a 

42% 22% 

57% 39% 
40% 29% 
78% 38% 
2ft 1ft 
23 15% 

2ft «4 
56% 34% 
38% 27% 
51% 43 

83% 50 
2ft 1ft 
33% 12% 

& 2> 
1ft ft 

44 3ft 
49% 27% 


CMfln . 7 ii% 114 11% +% 

Cbrama M3 ift m ti% -% 

O wyw 1 3.1 3 aau 324 3ft 32% +% 

Chubb a220ae M 2GB 59 57% 58% -1 

Qwtti 902316 387 35% 3ft 354 +% 

CUN £1263 S M 4ft 454 454 +4 

CMS 2.16 M. 6 468 15% 1ft 15 -% 

CM 0 4 0.. y60 30 29% 30 +% 

QnG 0+75 M. 00 3* 34 34 -1% 

CM (d930 14. *170 67 67 67 +tf 

CM 07*4 M. 010 58 52% S3 +% 

CM 0928 0 iBOO 6* 64 «* -ft 

CM pf953 M. 00 87% 67% 67% +1» 

CbM 722331 254 25% 3ft 25 . 

CMC 74 23 M 85 Sft 32% 32V 

CKfcy 989 18 103 3% 23% 2ft +%. 

Chcua M 1M 21% 21% 21% -% 

CUap 205 506 ZMO <15 41% 41% -% 


Chep 0A993* 11. 


Oytn 0287 12 
CW* 72 BA 


16C Sft 38% 38V 
3 894 56% 56V 

19* Xft 84% 24%. 


Ctorito . . - . 

Ctodt 1499 84 21% 21% 21%. 

OmB 25205 M23 194 0 19%. 

CtoB 07.10 O zlflO Sft Sft 58% -1 

CM 0758 0 210 58 56 58. 

CUB ptOOSa U. 0 86 86 88 +2 

CM* 6047 91 13% 12% 12V 

Chpfc 0223 0 S 18% «% 16% -% 

Orta 1203711 721 31 32% 32% 

CkMI !Ll0a5 18 125 2ft 20 SO 

CumtP 134 10 S3 2ft 284 89 -4 

dm 0 164 1 ift ift 1ft. 

CBaebR .402211 3S9 184 17% 0% -% 

Cored AO* 13 7 553 30% 30 30% -4 

Cad 0193 55 5 33% 33% 33% +1 

Coma 2X64713 1517 63 62% Sft +% 

Gated 255 72% 12% *24 -% 

C0m 12039 13 *74 3ft 30% 3ft -% 

CoigPri 1256 55 27 3425 23% 23 234- 

CoBAk 128 39 7 105 42% 42% 42%. 

CefVM US 9 15 119 2ft 1ft Ift -% 

CoPen 1A0 4B 10 281 284 BD, 2ft -% 

CoM 2504X10 1« 80 59% 59% +4 

C0Gn 3.18 0 9 9913 32 31% 31% +% 

CSC 03A6 9 264 & 26 -4 

CSO 00152514. 000108% 10ft IOft-1% 

CSO 0ntS25M. Z150 108% 108 109% 
Cant*, 298 49 8 985 <3% 43 *3% -% 

CrnfaEn 14* 50 12 851 37 38% 36% -% 

Can* 201912 314 1ft 16 18 -4 

ComMd 28 29 13 126 ift 18% 18% -% 

Comcfre 4 1544 13% 12% ift -% 

CmnE 3 to. 6 44S6 28% 28% 28% -% 

06 016012 86 1ft 1ft 15% -% 

CwE 0 2 12. 1 ift 1ft 16%. 

OS 0297 12 IS 2ft 2ft 29. -% , 

Cm£S 292 99 5 3 23% 23% 23% + % 

Comsat 1203911 1384 32 31% 31% -% 

CPaye >94 9 28 731 31% 31 31% -4 

Gttnpgr 901911 54 33% 38 Sft -% 

Camp5c 8 229 18% 1ft 16. 

Cptvsn 29 490 39% 37% 29% +% 

CanAg B^90 M 47 29% 29 2ft -% 

Came Xtt 1.1 12 261 22% 22% 22% -4 I 

OsM8 240 99 9 18 25 24% 25 . 

Come A0 29 6 25 1ft 13% 13% + V 

Cam&> 24079 7 2808 30% 30% 30% -% 

CarC 0495 It *200 4ft 4ft 40% -% 

Cans 0 5 11. 24 43% 43% 43% -% 

CorwFd 1.44+0 TO 091 3ft 364 3ft +%' 

Oven a 1 XI 12 * 1 £34 32% 32% -% . 


72 BA 27 ft 7% 7% -% 

1.10 6719 361 2ft 23% 2ft -% 

15 83 ft ft ft -4 


CUB 075613. 
ClrB pfiXOBeM. 
CM* 8047 

Chp* 022313. 
CM* 12037 


ConEd 24079 7 2801 
CoC fd+ffi VL *200 
CoflE 0 5 11. 24 

CorwFd 1.44 4D TO 091 
Oven a 1 X1 12 01 


CMC 232 5.4 9 256 0| 43% 43% -% 

OonaPW 5 80S 64 « 6 -% 

03490 17- *10 2ft 2ft 2ft. 

OP pB7AS 17. . 050 444 M, 44% -f | 

CnP PC77217. 000 44% 44% 44% -% I 

CnP 0077617. *2*0 45 45 « -1 

CnP prV440 16. 27 25 2ft 2ft -% - 

CUP 0109017. 3D 21 2ft 20V 

C0> 01378 17. 21 22 21% 21% -% 

CnP 0K79617.. 000 44% 44% 44% -14 

CnP prU 417- U 23% 234 23% + % 
COP 0R39617. 46 23 2ft 22% -% 

CnP prtQXS 17. 17 2ft 224 22% 

CnP 0M25O17. 34 1ft 14% 14% +4 

CnP 01223 16. I 14 1ft 1ft -ft 

CnP , 0S44217. 34 23% 2ft 23% 

09 0K2.43 17. 33 14% 14 M -% 

QtflCp 260 897 075 4ft 40% 40% -% 

Corns «2 ft 8% 8% -% 

Coma n. 2005 ft ft Vi -V 

cnai 0 • 3 42 42 42 . 

COM n 646 1% 1% 1% +% 

CWBdP ... 7 ,117 ft ..9% 0% -% 
CordTri 172 79 9 4419 23% 23% ZJ% + 4 
COM 722944 1685 35% 36 354 >% 

CUnwd 13912 SB 31 30% 30% -4 

riCoridf - 2Z 1% 1% 1% +% 

Oacpr 152 47 15 082 3ft -92 m, -% 
Cue0 (*290 8.1 *19 38 35% 3ft -% 

CbopLb J03a2 3 100 15% 15% 15% -% 

COprTr A0 2.0 8 48 19% 15% 19% + 4 

COopria A0 19 0 1382 21% 20, 21 +% 

Comua 948217 272 0ft 25% 2ft +% 

Curio 964.1 0 21 13% 13% 13% -% 

CunG 012615 15 532 374 36% 3ft -4 

Cue* 12931 15 38% 364 3ft +4 

0*0*1 9*916 465 56. 5<%6*4-l% 

Owe 190b 49 11 480 34% 34% 34% -% 

Crayfia 23 30« 70 89% 70 . 

CraehN A0 15 1250 2ft 25% 2ft -% 

OWN 02.1811. 3 194 184 194. 

OnedT ■ 12D5J TO m 2ft 2Z% 28% -% 1 

CrwnCk 10 PS 43% 0% 4ft -% 

CrwZri 11112 TO® 31% 31% 31% +% 

OZri 049395 39 48% 48% 0% -% 

OZri 0C49D85 43 Sft 564 Sft +%' 

C0n 9025 5 5 2ft 2ft 28% -% 

Culnei s 39 082 29% 2ft 2ft +% 

CumEn 220294 *193 80% 7ft 7ft -% 

Curtnc I.Wall. 9 10 ft ft -% \ 

Qjrttf 150 3A 10 4 35% 35% 3ft -% j 


34 1ft 14% 14% +4 

■ M 134 «% -% 

34 23% 23% 23%. 

33 M% 14 M -% 


12 ltaM 

K* Uw 

28% 20% 
18 12%. 
78 80% 

80% 37% 

s a 

3ft 2ft 
39% 32% 

18% 13 
344 T9 
23% Tft 
29% 3% 
2ft 23% 
1ft ft 
«4 ft 
74 ft 
ft ft 
W4 A 

a ik 

17% 5% 

1 7ft Sft 

A a 

324 Sft 
2ft M4 
'ft 3% 

5 * 

16% 7 

|9-16 4 
35% 2ft 
37% 1ft 
2ft 17% 
34 ft 
21% ft 
20 16% 
21 % 0 
37% 23% 

5% 11% 

41% 28% 

«% ft 

a & 

224 is % 

STl 2ft 
37% 20 

S k 

41% 30 

W% 1ft 
«% 38% 


11 ft 
67% 41% 

a 51% 
1ft 
ft ft 

U% ft 

204 Tft 

a % 

22 Utk 
-3ft 274 
284 M% 
13 ft 
7 ft 
37% 3% 

y a 

p a 

23 W 

a a 

31% 2ft 
37 . 254 

a U 

94 % 

a y 

35 214 

33 2ft 
71% Sft 
27- 1ft 
20 134 

51 38% 

21 11 % 

ia » 

4ft 30% 
30% 21 
12% ft 
Sft 3ft 

1 m ** 

30% 21% 

a y 
5 % a 

si,- ■% 
9ft 2ft 
28% M% 

IS 

?3 

25% 1*4 
ft JJh 
'• • ft. 
21 1ft 
23% M% 

S' 

5f% 38 

s y 

8ft *8 
15 10 

Sb 5 
S 54 

■2ft & 

s ? 
% s 

sft as 


Ota Ota 

p/ Sts ‘ Chae tat. T2ftw* 91 5a Omhm. 

Owl TH. E -106(00 taw 1niMi"r-- N# tar . Sadi Ba.YN.E- TOalta tar tariaDaca 

ExrfiF 130 5.1 as 89 35% , 2ft 2ft J» - 38% 2ft- HtonP 7 2* “j 

19(116 75 174 17 174 s% 1ft tawB 1«fl. 3 3 ^ 


sg? zfl&ZmA m a ft a a a? ia» « a a y a-: 

11B417 SB 9B> n STB .3 Is 22% HwK*n 9?UT8 94 - 51% .514 61% .-% .; 


gz * 5; s a & &-.-S -a a "i 

JB29-B IIS 27% 27% 27% +% 20 1ft MM -“**2 ? m m 

E^i 10*9613. 1771 29% 29 29% -% 2% 16% Hm* fL S -S. S' 

&e£ 1504511 Wt 3ft .35% 35% -% 534 23% MM g § S. 

s. .as: -s ? s- s -a ! ?■ s. r f f * 
a ‘ssis : sss'vfas;. .ass |»% | & 

Sm ^ ' S ? £ «•«« » S § 

Bear 56 32- W n% ift 11% -% 334 23% 2 s S; ' S S r ' 

i s* . : § g. f ** a § ss js&r a is a-.?.-*. 

E K?« i I. & & a ■«, is s&vs 

SSrrt 71 74 7% 74. 13% K (toefes 282331 226 12V 124 124 -} 

B*l8 2904514 388 754 74% 75 -% 2ft ft HkcNM ^ W ® Jfl “% 

uu - .0*166 17 SB M% 13% SB — 4 27. 14% Urin A8b2X10 91 - 17% 17 . 17 — % 

SS? 90£7n ssr«4 S S ^ ■**% HriV 561514 98 24% 8*4-3*% +4 

EnM> U69B7 W ft 1R ft +\ » ft «« ^ S "5 

finp 04771 J» ft 44 44 -% ■ S ‘ lTat 2 ? % ^ 

Ea, 0 90 11 WOO ft 4% ft — % 84 3% HamCa - _ 80 . 6 ft 8. 

0iBW SSft ft ft +\ 374 274 MoW 1904418 1MB 3ft 3. 3ft. 


092m 000 ft ft ft 


Bfce 6*8 % 646 1132 -!-32 21% M4 HwfcC 

Enc<CP 722716 3*1 27% 58% 26% -> ft ft Mriqr 

&nBu 96 18 13 25 35 3ft 3ft -1% ? W% ft . Ms** 

Emamb 1908216 BB 'ft 26 26 -4 ® 

Emma 21 « ft ft ft. M** 

eaera 80 tt 1ft W% -V ® M 

Enb£ nttSe6B 30 1ft IS «%+%»%« 

Eaarie 130 679 0*4 «% «%«%-% -O ft M* 

Eqite 170 49 M 28 3ft 38% 36% -% « HUad 

EoM as 4% 4% 44 63% 4ft. mol 

Ewnk 0231 15. 2 b ti fi + % -44% 3> Mwebl 

Eqtftos 172446 55 40 39% 38% -% iSft 354 Ho*d*y 


374 274 Ham* 19044 S 1MB 36% 


96*3 30 41 
lAoasu 54 


1ft . 19% -% 

2ft 2ft ■> 


n.G 1J0 8 361 12 11% Tft -% -77 48% Hft6 ... 

50*19 15 TO 1ft 11% Tft -% 27% S HemaO 34 689 18% 1ft 1ft -% 

nJBe A M *83 2ft S% 2ft -ft .23 11% M9) 7 SB 20 1ft ft -% 

90b 37 H 35 22 21% 21% +4 ft 8 HaM 011012 80 ft ft 9 +4 

72 32 n 20 23 2Z% 2ft -% 36% 20%. Mndka 501928 5032 21% 20,- 20% -1% 

9524 10 416 364 3*% 36% -% 17% ft Hmfn AQ29S WB 1ft S% 1ft -% 

307 54 5 S? 604 43 Homto 38*7 W 86* 54% 93% 54%. 

pTIAOtt. 34 S 7% 7% -4 6fc Aft Howril 15030 0 857 63% 8ft 634 +% 

190429 185 38% 37% 37% -% 274 20 HaowU 101X9 10 MB 3ft 28% 26%- +% 

191*11. 4 ft ft t5V 2ft -04 Mate .1.1245 8 8 34% 3*% £4% -% . 

3A0727 2903147% 48% 47% +% 10 ft Hcrtm 8*8 54 5 54 

. ^ _ 48% -'aft tewCp .90 15 S 807* 44%. 48%. 44% >% 

F— F-F 30% 21% Hoate 28)1013 P 29 2ft 2ft -% 

tod 2 17 94 9% 9V 37% 2ft HougW J627M 387 3ft. -S% ft -% I 

220 X4 54 032 86 8*%6ft -% 1ft 1ft HouSb AO 2.1 12 35 S% 194 «V 


50t19S 70 11% 

nJOB* 5 M 483 2ft 
90b 37 TI 35 22 


17 A 7% 7% .-% 
0 2 . TT% 11% Tft +V 

22 5 17 SIS 37% 36% 37% +% 
5021 17 4$ 23% 33% 28V 

982924 17 17% 174 04- -4 

.15 .12 9 71 1ft 124 124 -4 
5422 S 111 2S4 21% 25 -4- 

19029-14 01 82% S4 QV ■+% 

53*9 11. 863 33 32% Xft -4 

9017 S M17 52% 5ft 8ft- -% 
119Q TO Iffft 77% 78% +1% 
34 689 S% 1ft 1ft -% 
7 SB 20 S%- S% -% 

011012. 80 » «*.'•+% 
501928 5032 21% 2ft- 20% -1% 
A0 29 S 102 1ft «% 1ft -% 
58*7 W 85* 54% 93% 54%. 


190756 *600 S% 3<% 25 +% 

UmS 053711. . 4 . 60 43% -50 _ 4- % 


t 

P 

% 

pro 

15825 
-* 4816 
•5444 
129 

. xobas 

pMXDS. 
06K, ! 
24495' 
* 245 
11 
*3 
15: 
61 ' 


8*6 54 5 6%. 

-90 15 S 307* 44%. *3% 44% -% 1 

2906013 17 29 2ft 2ft -% * 

9627 M 887 3ft - 35% S% 1 

AO 21 12 35 «%-. 184 «%- " 


FWC 022528 0 8ft 8ft 3ft -ft 1 36% 24 Hooter 175X18 8BB 34% . 2ft . 34% -% 

mOp 1X8X99 1735 21% 21 2Tb -% I 78 B> HoW pOXSXA 6 75 7*% 74% -4 


188899 1735 21% 21 21% -% 78 91 MoW p«2SXA 6 75 

2822 t5 0 12% 12% eft .2ft 17% Hated 248116 16S 22> 

6 1ft 12% 12% -% 61% 3ft Harm 112 49 11 23B +» 

904310 23* 1ft 1ft 1ft -% 20 9% HO03R 270a 17. 7 0 

piSSj 95 60 3ft 37% 37% -1 23% 13% HoriCp AO 22 2* 01 — UP, 

.161210 438 15% S «V 26% 20% 220 X4 12 30* 2R 

* 25 400 21% 2ft 214 +1% 1*4 ft Hally A0 32 6 1M 121 

6 2 ft ft ft. 2 ft Hoghll A8ai SB 

98*46 TS 2ft 28 20% -% 25 17% Hogbte 521510 C 21 

2017 tt 93 m Tft Tft S3 21% Hanan . 982AM 1721 20 

10 00 6 5% 6% -4 27% *17% HuMM 901917 S 5B> 

184457 t ft ft ft «% 23% Mff . 90X1 S 2S70 3B 

Zt 90 ft 3T S% -4 ft 18% HJWri 162756 10. 2*1 

152*210 B . St 38% 38% — % ill 

■S10 «a ft- ft ft >% 1—1—1 

>70X2 8 SB 2? 2tj 22 . 36% 21% CM 0X04911 SB 38 

14455 M 41 224 22 22 ..-% *8% 63 CM (439039 S . 971 

9042 M 28 l»'ft S% +4 W% 'W% KH ■ » 71 1ft 

240449 542 5ft 54% 55 -% 11% S CM ..51633ft 

120*311 W 27% 27% S% -% 27% 22% CM 027OSL 12 2& 

26610 7 3ft 3ft 30% 17% M BUM 1*12, 5 ift 

2022 ■ 3637 94 ft 9 • -% 20 M B17r 090X27 21 194 


78 91 Hotat 0825 64 8 75 7*% 74% -% 

2ft 17% Hated 248116 1613 2ft 2Z% 22% -4 

54% 39% HoMG. 20 45 11 236 48% 46 46%. +4 

20 ft HouOR 230a 17. 7 12% tft- 12% -% 

23% 13% HowCfe AO 22 2* «S — S% 18% 1ft -i 
2ft 20% ***** 220X4 12 304 2ft 26 26% +% 

§ ft Huny AO 32 8 1M 12% 1ft Tft -% 

Si Hoghll A8at 8B S% 15% S% ~V 

z> 17% HughSb 92150 C 21 2ft. 2 ft -% 

S3 21% Hunan J88 2A M 021 2ft . Xft-Sft n%- 

27% .*17% HuMM . 901917 7t Xft 284 2ft -% 

0% 2ft Hwff 90X1 tt 2S70 38 37% 57% >%- 

25% ift HyOri 152796 10 2*% 24% 2*%, 


TOCpA £022 3637 9% ft B ~% 20 M KTPr 

FtaCp 0674a W. 300 37 36 38% -% ft 2ft OTCp 

ASBar 22 ft S% 3% « +*% 77T 

Hraatn 904.49 508 W% 1ft W, -% 71 4ft ITT 

RAM 192X58 05 28% 27% 28 -% 2ft 1ft ' M* 

f»Sy 09045 B 96* 33% 3ft .3X4. ft Sft IdriinP 

FStffa 1204910 75 28%. 20% 2ft +% 2J% a% UaaB 

now ' 120 1911 48605% 84% 65% + % 23% 17% WSwr 


20 M KIR 090X27 21 

4% 20% OTCp 13J9 2M7 

95 . 4*>z 77T 0D 5X4 22 . 

71 Aft ItT PB45074 3 ' 


- f— |— | 

0X04911 TZ26 38 32 3ft -% 

p(390X5 S . 97% 95% 98- -a 

-a 71 ift S 18% +% 

. . 51 633 ft 84 ft -% 

027DSL 12 SSL 3% 25% -% 

192 IX 5 16% ,1ft 1ft -% 

050X27 21 S% 19%.' 18% +% 

1XJ9 2M7 Sft 32 3ft -%. 

0D 534 22 . Sft Sft 3ft. 

pi 450 74 3 - 0 « a +1. 

1257523 382 17% 17% 174 -4 

226X38 745 8ft Sft 38%.-% 

440 14%. 14 M -% 


1204910 75 28% - 2ft 2ft +4 ^ Mate _ . *« «% - » J* 

FBcm • 12019 n 486 05% B4% B6% +% 23% 17% Btonr 25*11.6 60* 23% 23 234 -4 

fWCUe 1325520 >S40 2l ZJ% 23% -% W ^00 *« Tft TA W% +1 

FB1W 120798 070%ift«%+4* ^4 Wnw . 0*-^t2. SAW ® 3*. 

RBIx 052W1X 60 43% 43% 43% «% ft MM 0573 17. 06 6ft ®4 +% 

now 9 55 iz%«4tz%+4» 2«% ■%* pH.47 0 . boo 35% 35% ss% -% 

SSta I « ft ft ft S 2ft m* TtelSU 36 34% 3*% 3*V ■ 

tana 228X1 a 201 <74 48% *•% -ft *4 Zft MOW 2X4 W «0 374 .37 374 -%. 


mm pczxrxi a 2sv B 204 -% 8% 5% 

PMaa 442210 216 10% 1ft 1ft . + % «4 ft 

MS 298X97 208 48% 4ft 484 -4 »% « 

RGB 01170a 11 7 10ft Wft Wftft W2% 0% 


0 M5 8% 8% 6% -4 


*2577% 7% 7% -4 17%U tadM 0X16 IX 

029289 288 30 20% 29% -% ft ft W pC2$0. 

1X4X1 0 40 3ft 30 Sft. 2ft 23% todM pOTOIX 


nm 1X4X1 0 40 3ft 30 304 2ft 23% Intel 

FMBk 9*421 S3 2ft 20 20% 23% 17% tariGt 

raw 120478 B 8 25% 2ft -4 « 6% torn 

RMae 0XB1X 2350 Sft 50% 50% +% 2ft 1ft Mtt 


M% ft MCO . 2015 1514 13 0% -0 -% 

33, a todi* 07910. 2200 55 5*4 54% -ft 

TO2b 0% tadM 00 IX- 2270 WO WO 100. Si 

17b U IndM 0X160. TO uf7% T7% 17% +% 

1ft 1ft tote* PC25 0. .1-17% 17% 17V - 

2ft 2ft Intel pOTOIX 2 2ft 2ft 2ft + b 

28% 17% tariGa. . 0987.15 43 27% 2ft 2ft -% Si 


M 20 337 7 ft ft -i 

22 63 • 1ft 0 1ft -l 


12733 48 3ft 36 3ft +%| 6ft 35%. tagoft - 290X30 M6 4ft 48% 48-. ~% I J 


m% n +4 


RNG 0X24X8 29 32% 31% 31% -% 

RMBi X614B 82* 27 2ft 2ft -% 

Hwnog . 98X30 0-37% ft ft -4 

FtoSr 90X50 54 31% » S3 -% 

Bad 0151 0 10 Tft 0% 0%. 

Htf8r 905 2D 32 36% 3ft 38V 


Sft 27% 8«R pfX3$«4 0 37! Xft 3ft. JM 

1ft 10% tapTec 5*4.1 0 22 0% Ift 1ft -% [61 


-% 29 0% WdSd 

-% Aft 3ft MS 
-% 31% M tatea 

C 3% kapB* 
28% ift Mtac 


50X0 . 685 2ft Z*% 2*% -% 
0*75 0. ■ 5 - 46%' 46% 48%. -- 

04X11 10 tf2l% 20% 2ft ~H 
305. ft. 5_ & -4 

6 -«r- 0 1ft 16% +% 


905 TO S 36% 3ft 36%. 28% 1ft k*0tac 6 49 17 1ft 16% +% 

0 218 2ft S 27% -X ft S D0 03980. 5 24 24 24 . 

-*A*7 Xft 3ft jft -?• 35 Sft W f% 

U«7* » M ftM -6 M% ft HBPD • . flB 1«» ^ . Ift Iga +% 

40X5 M 20* 17% 0% 174 +4 W «% jM» 0 38 W, 0 1ft - 


0* 

6 40X020 'MX 
4022025 


0% 2tf. -% W,- 9% 

«4 * W J3% - « 
Sft Sft -% 1ft ft 


66% 66_j btorco 


RnmC 290 42 TI 0 52% Sft Sft -% 

MM . *453 79B 44% 4ft 43% -% 

roaw 1360 M 0% 11% 1ft. 

MM 19*25 0 67 87% 68% 8ft -% 

Fate* 4*39 0 « ft ft ft -4 

RateP - .817911 Sft 9% 0% -% 
RBbm 19*4054 96 2ft 26 264 -4 

FMOQ 20*23. IB R 9 94 * 4 

FcpMe. 90X00 M81 M 0% 0% 

Mgn 90220 50 274 26% 27 . 

RMM >90X58 00 34% 2ft 9* -4 

Rri* 0 279 S0 29% 2ft 26% -% 

taua 40110 ■<» Sft 3*% 354 -% 

tap 01X5X3 9 SS 5ft 5<% -1%, 


a?.? 

5 3 S i St- 

9% Tft 6% Mtanr 

? A 3 IS 

^ a;s 

a* -4 *4% 32% taMh 

23% -% 29% 23 ***** 

3S4 -% 57% 46 WP*r 

5ft -ft 17% 9% bate 
4<% 32% IflriMi 


CrwnCk 

CrwZri 1X1 1 
CTZri pH 53 95 


Kidder, Peabody Securities 


Limited 


Market Makers in Euro-Securities 




An affiliate of 


Kidder, Peabody dr Co. 

Incorporated 

Pounded 1865 

New Yoik • London • Paris • Geneva • Zurich • Hong Kong • HJcyo 


0% 
0% 94 
30% 21% 
8% ft 
0 8 % 
■91% 664 
73 394 

2ft tft 
04 ft 
1ft 12% 
3ft 26% 
0 % 11 % 
56% 45% 

a s 
§ a 

48% 27 
ft <4 
67% 36% 

Sft 17% 
B 17% 
37% 28% 

a y 

y a 

M% 1ft 
264 20 
25% 0% 
2 * 0% 

& 5 

3ft 2*4 
314 2*4 

18 134 

24 17% 

W% ft 
22% 16% 
3ft 34% 

ift a 

814 -ft 
40 30 


30 % 21 
214 18 
94% 33% 
Xft 234 
*21, 29% 

33% 25% 
.51% 35% 
14% 1ft 

23% 154 

0 14% 

«4 Zft 
54% 434 
3*4 30% 
444 39 
30% 224 
7B% 64* 

,7ft 59% 
89 57 

2ft 21% 
8* 28 

S' SS 2 

73 . 60% 
73 51% 

1ft «% 

17% tt 
1ft 124 
IT 12% 
04 12 % 

a a 

ift 8% 
24% 17% 


tamps 1.0 29 10 08 49 48% 48% -4 

D-D-D 

Dritaa 50X8 0 04 214 21 21% -4 

DarnonC 90 15 80 45 tft 0 13%. 

DanaCp 19845 B 40 29% 28% 28% -% 

Darter 46 172 7% 7% 7% +\ 

Date! ,18b 14 60 13% 0 0 . 

DarilCr 491470 383 60% 80 9ft +> 

Qaate 0 1391 55% 5ft -fl, 

Darnm 0 214 0% 0% 19V 

DttOap 50 15 12 39 11% 11% 11% + 1 

Dayce 24 14 8 120 17% 17% 174. 

Day*** .74X014 SS 37% 36% 37 -% 

DWPL 21X7 238 0% 0% 15% + 1, 

OPL (B7A814. 2570 55 544 544 -% 

OR. (47700. xtOO 59 59 SB +1 

DeanP *481X10 42 31% 31 31 -% 

Oaara 1X3 28 033 30% Sft 3ft +l| 

DrirnP 192X6 8 284 22 21% 2U + K 

DritaAr 90 157 921 46% 46 *6% +5, 

Dritona 60 64 6% 6% -4 

OtoChk 17827 IB 136 81% 6*4 6*4 -% 

ObCh *4 1 32% 32% 32% 

Deri* >1204X12 0B 27% 27% 27% +V 

DsSoio 140 39 0 31 38% 38% 38% -% 

De£d 19811.7 008 1ft iS% 15% -4 

DmE (49X21X 030 7ft 60% Eft -1 

Da£ (4758 13. a210 G0% 60% Bft. 

OaC PJ7X8 0. Z740 57% 56% 57% +11 

0E (4F275 11. B u24% 2*% 2*% + % 

06 prR354 0. 34 3*% 24% 2*V 

IS (403.0 m 23 2*% 23i 2ft +% 

C£ P0275 1X 1 23% 23% 23% -% 

DE (40X013. 33 B 25% 28 +\ 

0E (411342 0 14 26% 2ft 2ft 

BE pn 4 0 18 30 29% 29% -% 

0E PKX0 1X 0 3ft 30% 30% -% 

DME p228 O 8 18 17% 18 + 1, 

Doctor 90 3 5 0 107 234 S3 2 3% -% 

UOkr 6443 MB 14% M% 14%. 

OWnS 1.789411 926 18% 18% 18% -% 

0to» pi 4 11. B 364 38% 364+% 

Otofakt a 1 19 13 0 56% 364 56% -% 

OgBM 14 088 10% 113 104 -% 


Sft 04 
31 20% 

37% 25% 
34% 1ft 
65 *8% 

Wa * 
1ft ft 
*4% 3ft 
2ft 1ft 

h I, 


G-G-G 3ft 

GAP .0* 5 « 432 2ft 2ft 2ft 17% 
CMP pf 1-20 3A 32 Sft 35 35 -% 20 

GATX 15037 H 92 Sft 82% 3ft -% 0% 

0CA 0 833 27% 27 ?% -£ 23% 

GBCO 98IXW 20 u« 6ft 68 +ft £% 

GG0 10* ft 5% ft -% 334 

GF Co 3 7% 7b 7%. 1ft 


■ 398 46 tt ' 2576 6*%' -63% (^ -b 
I 90497 tft UV r 

290 UlV' 51% W 51f-%i 
35 27 11 10% W% -% 

72X3 0 37 22% 22 22 -% 

4.403X0 580, 034 02% 133 .+% 
901911 22% 83. . 

1040 0 137 £3% 28 28 : 

a«D (0%. in, wv.. 

.tot . 392 ft 6% ft -% 

pK S3 ■ 4ft 4ft- 49% +% 

pM 25 38V 384 Sft +% 

pO 44 82 • 31% 81% -4 

29084 C 384 41 40% 4ft -% 

1766X9. 04 28% 27% 27% -% 

240 49 B 1170 5ft 52 Sft. 

» 0 115 04 M% M% -V 

24593 *751 444 43% 44 +.% 


Aft 4ft -% 
95% 204 -% 


£4% kHpbGp 196X211 89 3*4 3S% 33% -1 


56% 57% 
2 *% 2 *% 

2^- 
£% a% 
26% 28 


Dtanagr 150 IX « 823 7ft 

OB X60 B9 6 11 Sft 

Dmto 4 88 4% 

Dane g .12 938 7% 

Damn*- X728X8 *548627% 

Dated 9635 9 MS 20% 
Donley 1.025 0 05 52% 
□army 150 44 13 6 27 

Daw S2114 9*2 39 

DwrOt 140 65 0 5030 23% 

Dawhi .78 IX 21 00 434 

Dim 9039 10 13% 

Drear 90 4.0 16 X1771 20% 
Drad 5 11. 9 0 

DreyM 40a U 0 843 46 
dtfont 3S79 3976 6ft 

d rfW (050 11. 4 33% 

data pH90 11. 9 *2% 

DricnP 248 84 7 3658 29% 

Diica (070 IX 290 74 

Oia paanx - *no es% 

Dries M78O0. *3300 67 

Duka >1296 11. 7 25 

Dukn (43 65 W. 0 32 

Dric 0MB941X *980075 

Dries pA58 12. (300 Tft 

DwAd 1982721 687 6ft 

DuoLl X08117 1308 16% 

Duq (XAX01X 200 16% 
Dm (#2 0. (30 15% 

Duq pfXVIX *4200 0% 
Duq prtS.0 18. 2 0% 

Duq pr2X11X 060 17% 
Duq . pr275 11. 200 25% 

Dyooft 90 4411 BO 1ft 

DynAm 50 .8 C 21 2ft 

H-E-E 


3ft 30% 
17% 18 
23 23% 

«% «% 

3ft 364 
364 66% 
113 lift 
784 7B% 
38% 38% 

? ^ 
Z7% 57% 
Sft 2ft 
52% 5ft 
27 27 

38% ft 

28% 29 . 

y s 

as 
0% 0% 
554 5B% 
334 3ft 
42 45 

29% 2ft 
74 74. 

& S' 

66% 67 
24% 24% 

S' 

76 75 

70% 70% 


aa 
16 16% 
Tft 0%. 

a a 

04 W% 

2*% «% 


40 

26% 

EGG 

AS 1.3 a 

144 

88 

37% 37% 

8ft 

23* 

ESyat 

£01.714 

1TOC 

1 30% 

28% ft 

a% 

21% 

EatfaP 

15*4.09 

31 

25% 

2ft 2ft 

ift 

12 

Eaaco 

.44 U 

a 

0 

«% 18%. 

ft 

3% 

EaalAb- 


120s 

1 5% 

5 6 

ft 

ft 

EAL 

wtO 

6 

ft 

ft av 

ft 

% 

EAL 

w?A 

m 

»-» 

13-0% 


ft 

EaAk 

pl 

2 

12% 

tft 1ft 


ft 

EW 

l#B 

51 


M% 14% 

18% 

ft 

EMr 

TOC 

4 

17 

1ft 1ft 


-% « s. 

-% S« 

a a 

-'S3 

-% 1ft 10 
+ 4 11 10 
4ft Sft 
+ % 17% 14% 
-1%. 454 29% 
34% 16% 
+ % 33 04 

21 12% 
-% 8* 42 

+ % 654 04 
-% 5ft «% 
+1 31% 6% 

-% U 04 

+ % & 
+ % 27% Tft 

+ % ® 4ft 
-4 85 81 

-% 72 33 

3ft 33% 
+ 4 51% 4*% 

-4 '?» A 

_% 04 7% 

-1 74% 46% 

1ft 6 

+A «% 

+ % to 

ft «4 

+ %»»«% 

+\ § 0% 
w a* 

.% 27% 0 

_%• 21 17% 

’ 21 17 

.% 26% 21% 
+ % 6ft 62 
-V 63 51% 

.% 2ft 20% 
23% 12 

+ 4 12% ft 

11 54 

_* 27 16% 

-i Sft «% 
+ % 17% 11% 
+ % 9% 4% 

+ 4 56 17% 

-% 0% 8% 
ft 1% 

+ % 27% 0 
364 «% 

+ % 2ft a 

-% 0 «% 

-% 324 « 

-% 4ft 3ft 
-% 80 47 

-4 1ft 8% 

*- s, a 

J, 1 * S'? 1 

-% 67% 51% 

-% ag ift 

+1 0 % ft 

-% 1ft . Tft 

2ft 1ft 

-% ew a 

a a a 
♦'as 

-4 ft ft 
’ 2ft 20 
+ 4 35 2ft 
+ 5 86 68 
M4 »% 
(ft » 
.% 30- » 

-1% 27 

-% 20% 1ft 

1ft 14 


i'27% m 

44 264 


3 16% 16% 16% -4 

190 0.8 227 Tft 0% 184-4 

_ _ 19099 8 131 00% « 04 +% 

0 833 27% 27 27% -1 Sft 21% tawBG Z7* IX 7 738 Z7% Z7 77 -% If 

M 13 10 234 iM Eft 88 +ft 31% .55 towafta 39170 7 MS -30% 3ft Xft -% • ® 

10* ft 5, -5% -% 33% * X923a 3 ,.308 .334-33% 33% -% » 

Cp 3 7% 7% 7%. 0% 9% Ipcota 94X911 » 0 11% Ift- • ^ 

8937X8 1774 42 41% C +% 35 23% ln«c . >136X16 .x2Z8 3ft 32 E - - V 

|)(2A811. 30 22 21% 22. Ill 


14829 0 21T Sft 63% 53% -% . 

90 29 0 70- £4% 2ft 2«% -% 3*% »* 

4035 W 17 12% 0% 12% -% Sft Tft 

983.1 0 72 0% 17% 17% — % 14% W% 

08 « 89 Eft 6B . « 2ft 

03 04 0 wv a ?s> 

270 11 tft Tft. «% Sft 

50b *9114 B7 36 37% 37% -% 57 46% 


Gretrt 4035 W V 12% 0% 
Grioo 98X10 72 0% 17% 

GamCa 98 10 B Eft 

GuriC 03 04 0 

Gorai 270 11 tft 

GnCop 150b *91 U 287 36 37% 


J-J-J 

27% 20 JW 1 1.12 VI 0 60 27 28% 27 . 

84% 23% JRwar 98299 83 28% 28%. 28%-% 

2ft ■«% ataman .0 4 11 37 . 23 2Z% ffl • +% 

14% 1ft M*f '144# IX 189 12% 11% 11% -% 

*0 2ft jam *192 357 371 41% 41% 41% -% 

28% 34% JtrC 1* 4 15. Z0O 27% 27% 27%. 

8S% 54% JacC (4996:14.. • 080-88 65 88 - * 


46% JarC (48.12 14. 000 56% 66% 56%- -% 

47 JwC or 6 14. *200 .56% K% 35^— 

45% JarC (#798 14. *200 66% SS, 65% +1 


OAtae 193199 0 17% 17 17% -4 |g» 2, 2 

Merit 1259 W 44% 44% 4*% -4 ^7T0 14. *a 

GOnra «.0 15 H 81 32% 32% 324 -4 25* (#05014. (H 

QCn (*|A6 15 4 31% 314 31% -4 9ft 7ft WC (K 11 IX Ml 

GnDW a. wa51ftl«%0V ftft JPrier 22 3 

OvOyv 119 0«^77%7» -1 ««r » ; Jrimta 150 39 14 0 

6asB 250 3512 3711 BZ4 81% 62 -% 46% 37% XteCn 198*49 9 25 

GnFdi 25042W 375 SB Sft 9 -% 2ft 2ft Japan 14917 0 

25o . 107 ft 6% ft +4 2ft Joteo- >90 35 0.78 


25o 107 ft 6% ft +V aft «4 *M> »«« . 

- 40X12 10 ift tft 1ft -* 9ft 2ft JBJteg 140550 SC 57 

54X037 3S3 12% .. 

90X80 050 0% tft 1ft -% K— K— K 

22449 0 318 5SV 55% 5ft -% 1ft 74 KDI 50X5 

- Sr 645 TOTS 77% 77 77% +% Tft ft «-M «- 

0.0*9 3546 88 -664 88% ' -X 3ft 33 KM pt49011. 

(X375 9B 1 Sft 3ft 384 -4 «(% Nft Knot 15435 

pi 669 ' 11 614 9ft 50% -t ft ft W Eng- 

.16X3 0 88 7% ft ft -4 20% 1ft WtoAl . 90X9 

6 1562 124 «- ift -4 Zft 1ft KrisCn 501.1 

196X121 472 74 73% 73% -4 0% ft Kamb 4049 

6 02 11% 0% 1ft -% 21% 1ft HCtoPL 23B0 

19039 0 IB 50% 4ft Ift -4 36% 284 KEPL pHSOIX 

(#1X0 IX (too 11% 11% - Ift. 0% 1ft KCPl (#250 IX 

8 53 ft 5% ft +% 20 0% KCPl P&X31X 


(< 0 14. (200. 66% 55% 55%.—' 

175814. Z2CD 66% 56% 65% +1 

090 14. (B0 974 97% 97%. 8 1 ? 

« 11 IX >« 68 88- .88. +1 51 

22 8 8%- : 9% ft +% 31> 

150 39 14 ■ 006 X7% 37, £7 ■ 29 

198*499 25 43% 43% 43V W 

14917 0 9*% 2«% 24% 94 

>90X5 0 78 24% 2ft 2ft +% 82 

14055 0 9*2 S7. Xft 5ft -% ® 


50X59 116 ft 7% 6 .-..-% « 
>- 0 . TBS 14% 1ft 14% .% 3« 

prison. 6 394 3ft 384 +4 an 

154X5 6 4292 35% 35 aft -% 31 ‘ 

Eng- « 06 35, 3ft 364 . + 4 W 

90 X9 230 13% 15% 15% -% 2» 

501.1 40 17% 174 17%-% X3» 

AO 49 .• 7» 0% 0 0 -% 43 

2XB1X4 380 90% 2ft 2ft -% 38> 

P‘450 0. *400 34% 3ft 3*4 -4 831 

(#2X0 IX 5 - W 17% 17% -% 13^ 

peso IX '7 Tft 1ft 1ft + % 


.0 4 B 442 17% 17 174. Sft 3ft KC6ou . 1 19 11 191 82% te 52% -% 

g I 09 2TS 21% 2ft -% 1ft KanGE 2XB 0 6 WB 184 174 IB . '-% . 

1987.4 2 22% 12% 22V 3S% 23% Mr X96X77 207 3*% 3* 3* -% J 


0.0X4 0 3*4 34% 3*4 34V '82% 0 Ml pE3211. 4 2ft. 21% 21% -% 8b 30% 

90 35 B 2079 254 23% 9*4 — % 21 17% Kri\ pOB 11. 4 20% 2ft 30% -% » 14% 

pt3A4 0. « 27% 2ft 27 +% *5 0 KriyW *0 <2% 4ft-«4 -% 22% 17% 

PQ.76 0 B 29%29%2S%-4 10 40 My (#14614 5 107% 107% 1(7% .^3% 3ft- » 

(#266 IX 15 2ft 20% 2ft -% 20 ’ft Mter 40X2 6 107 -W% 1ft 1ft -A . 30% 20% 

«2SMX 25 Sft 0% 20 ft ft tad. (#190 87 0 17% 17% 17% -E 32%, IX 

PQ751V 21 24% 2ft 24% -J% . 88 68 fed (4X7510. 2 se% : -86 86 -T' 17 0% 

(#790 IX (380 63 83 63 -t%'46 Z7% Kritogg 1J81714 T07 U0, 45% 47% + ft 33% 254 

{#7-72 0. *100 01 81 61 34% 22 Kritod 19039 7 38 32 31% 31% -% 2% 13-1 

>1.044 0 1*9 2ft 2G 2ft -4 - ft 1 KMri 0 1% 1% ft. . 4ft 33% 

1.12 9 0 08 2ft 2ft 2ft 29% 13% Mam 90X517 60 2S, 23 JB .% ft ft 
11 0% 1ft 1ft -% 2ft 20% feM 24* 0 8 234 9*% 24% 24% -4 B% 21 

S 099 9% ft 9%. ■ 1ft 11 Karra 4439 *S2 11% 11% 11% -4 2ft 2D 

925951 488 2ft 28. 2ft -% 26% 18% feO (#15085 II SO 0% 2D . . 38% -3ft 

290 45 11 110 55% «4% 55 35 2ft ferMe 1.0X4 28 1043 32% 31% 32 +% 18% 11% 


27 14 13% 13% -% 27%. 0% Kqte 1306,0 8 27 2ft 26 - 26 -% 2ft. 22% 

5449 017 6% ft 5 -% ft 2% KayCn ' n . B’J 2% 2% 2% -% 87% 75 

p axis. 89 22% m 22 -% 19% U -fetet 48027 0 12* -2ft 0.-0.-% 33 27% 

12 101 11% 11% 11% -% 36% 2ft Ndd* 150359 335 36% 34% 34% -% » 

wt m 3 2% ft -% Sft 33% KabC 8X3547 0 9* 50 4ft 48% -4 Eft 

50 5 6 MCI Sh 2Z% 23% -% 35 21% ft*** ,75ZA « «7 32% 31% 92% 22 

- 158 54 IT 25T 28% 2ft £•% —4 23% 17% Kogv 5X08X173 01. ' BV - 27% 27%. 4ft 

1.80 597 0B8 2B% 57% 27% -% 29% 1ft Kotnor ^ 16 0 256 - 0% - Tft 0%.-% 4% 

52X09 11 17% 17% 17% +% 23% 17% -Kopan 90433* 1385 0 0%. 18%---% Sft 

98 27 63 351 254 2ft 25% +% 101 98% Koppr 00 99 3 01 ' 0ft 00% -V- #0 

£006910 00 40% 40% 4ft 0 Q% fern H . - 160 1ft 1ft 1ft >%' 2ft 

154 19 14 47 -85% 85 85% +4 3ft 29% Kmgw 2 MM 1407 W, , . 38% 38% + % 1ft 

40X08 502 U 0% 13% -u 21% 1| KUWn >90X00 87 20% I ft 20, -1, 29 


wt m a 2V 5% -% 51 

50 5 S 2*01 23% 22% 23% -% 35 

— 19854 TI 25T 28% 2ft 28% -% 28 

1.80 597 089 28% 27% 27% 29 

92X09 11 17% 17% 17% + % 53 

9827 83 351 254 3ft 25% +% TO 

£606510 180 40% 40% 4ft. W 

15*1914 47 85% 85 85% +4 39 

40X0 8 505 14 13% 13% -% 21 

9 272 18% 15% 15%. 67 

1X50 5 38% Sft Sft -% » 

1508 95 8 25 39% 18% 10%. 

152 4.1 8 270. 37 36% 37 +4 


(UMc (#475 77 


61% ■ 81% 81% — % 284 2 ft LHHo 

Gtlten 98 3410 0*8 28 25% 2ft -% 15% .*%- •- LFE . , 

SWHsp 48 46 17% 17% 17% -% 17% 1ft LLERy X22*1L 

8 UP 17211.9 38 0% 154 ift ft 2 LLCCp 

0 arfi> 1594*11 ISO 27% 27% 27% -% Tft « LLC ft 

Gnter 11 236 ft 4% 4%. 17% ft LTV 

tawO 850240 68 1ft 12% 1ft +% 31 1ft LTV (#3.06 IX 

GntaB 98 9 0 7W 10% Tft TO% -% 1ft W LTV . pl15574. 
Grww 1398 270 27% 27% 27% -% 17 1ft LOW# 

Oun £290 TI. .24 26% 23% 2ft'. 2ft 15% LecG* <17075 

Gruntri .1623 S 7 6% ft +% 1ft 8% USwga 5054 

UH 98X8 8 22 Sft 24 2ft.. 31% 23% Ubg (CA4X8 

G0WK . ’SOX* 0 1881 3ft 31% 31% -% 1ft tft taMUT 2*15 


184 Komar -32 L6 W 256 - «% - 0%. 1ft. -% 4% 

17% -1ftW» 90*33* 1382 0 16% . 0% % 339, 

98% Koqpr (#10 99 3 01 ' 00% TO0% -V- 19 

12% Kmw -■■■'. ■ 180 1ft 0% 12% -% 2ft 

2ft Krogar 2 MM W- 38%,. 38% 38% +%’ 1ft 

II Kriam >90X0 0 87 ■ a%; aS% 5ft- -V a 

4ft Kyocar xl*l 5 27 20 . 50 *8% 5CU ‘ 1ft 

0 Kyaor 90457 284 2ft 0% 20 . 2ft 

- L-^L-L S 

u ^ ataiaw 2 a 

-% I 17% 1ft LLEFy xzaelt 7S0 1ft W »% :+% Sft 

ft .2 LLCCP ■ 33 3% 3%r ft 17% 

-% J£% * lie ft .« 0% tft W% +% 135 

ft LTV ■ 3080 TO? 11% tl% ; -4 Sft 

1^ LTV p(35B1£ . 110 . 3ft -.54% 2ft 


Orun (#290 TI. 
GrUXri .1623 


1ft 10% 10% -% 16% TO LTV . PM2S7A. .3 . 17% 1ft 1ft . -% 2ft 

27% 27% 27% -% 17 1ft LOW# U 67 11% -11? .11? -% ift 

26% 2ft 2ft'. 2ft 15% LecG* <170757 : 50: 54%r..24% 2*4 ■+% &2 


CM ' (#575-87 


UB6 » 08 


teM 

247 

2305 

i 15% 

«% 

5* 

-% 

fycyjf 

(941X6 

KM 

O? 

a 

TO 

-h 

OKU 

frXBBtt 

TO 

284 

Z7% 

«* 

+\ 

e*su 

B# 40 14. 

6 

S* 

32 

a 

-> 

QAere 

984*2 0 

48 

1ft 

«% 

*ft 

-S 

Gritoo 

90X31* 

7 

1ft 

10 

1ft 

-% 


H-H-H 





4bMB 

139 

TO* 

B 

80% 

8ft 

-% 

Hamto 

190650 

7013 

30 

ft 

3ft 

+% 

Uteri 

58X4 

TO9B 

ft 

ft 

ft 

-% 

HteQ 

(rite 63 

61 

9 

ft 

ft 

-%• 


ft 1% umSM 

1«j 10% Uwtto 
25% 1ft LearPt- 
2ft 2ft IMP 

§ 2 s sa 

38% 24% tawfn- 

3ft 20% LaaEm 
15% 9 LagMm 


9024 117 ft ft 8% -% TO 

PCA4 X8 88- ft.;2}"E -% 83% 

261316 28 TO '17% 17%. r TO% 

123 3% 3% ft. 30 

i 584 S tt ' 8 tt .- 1 ft Tft ' 1 ft -V «% 

202 12 140 23V 2iz .22% +% 47 

44 B%^26 ; «% 

190X79 640 48% - 48% Ift ift ..tft 

>402515 TO 20 • 1ft TO? -% 64% 

19044 13 617 3* 33% 83%,- ..- % 

92X815 01 81% Xft.SHt U% 

201523 V «% 18 ■ Tft '-- 3 *- 88? 

48249 43 ifift 20% £ft . +V 32% 

78- ft . 3% XV . 34 
150a IT. 71 M 14% .14% -% 

201422 TOS 1ft 14% 1ft -% . 
















Financial limes Tuesday February 26 1985 

AMERICAN STOCK EXCHANGE COMPOSITE PRICES 


25 

Price* at 3pm, February 25 


1 ft e% 

2ft tt 


ft 


r/Sk Claw Pro* 

Bk>M. E 100,** u. aSE 

« • g 5 * * ** 


EM £QV« 12 438 
n 12 A 14 306 
tofl - 13a 

Ftfisat72 38 

1 

321012 6 
31 210 
IB 

4 8 


? Si 


HI 


Amedeo 

AContri 

A&P 

AFiuc 

AFrue 

AHthM 

Nml 

AMzaA 


2 2 - 1 , 

tt% tft TO% +1 

g* 2* -ft 

s S| Si -4 

7ft 79% Tft -% 

ft ft . 41* 

ift ift ift - 1 , 

3 3 3 -ft 

2* ft ft -1. 

- S| 2 2 -i 

•MS 20 169 27% 271a 27% -J. ' 

«? 14 A 

8 108 7 . « 7 +1* 

« * si aft, an, -% 

25 W * 71, 74 -2 

B * ft 8% 84 + 4 

S 123 24 .24 2? -4 

8 74 81% Bin B14 +4 

'!’ MS Hi 

■ ■ S ,? !? !? 

P075 11. *400 3<% 34% 3*%. 

52 MB 24 24 24 -4 

201320 1682 136 1% 154 -V 

JBB 2S ^ ft -4 

122 12 5 U44 43 44 + 1% 

X 99 ft) 29 294 +4 

A 13 4<q n 84 a% 

B 12 315 3 84 £ -4 

B 124 94 94 % +4 

2 M 74 64 ,64 -4 

22 32 8 11 154 154 154 -4 , 

3QZ 115-16 113-1 5113- 10-1- If} 

320 54 15 8° ft, el% IlJ 

• 24 14 16 28 164 104 TG4 -4 

39 82 74 74 74 +\ 

n 248 154 154 lft -4 

12 3V 84 ^ -H 

0620 7 442 u3 2% 3 + % 

12 7 ft 5 5 -l 

21 44 44 44. 

22 52 15 8 144 04 134 -4 

20 2 7 7 7 -2 

220 44 44 44 -4 

15 36 7% - ^ 3 

33 6 20 

g .16 22 40 64 


P/ SR 

Bk YU. E 1 08a Mgh 


wt 

Aft AS 4 

22 22 8 


026 


(>512. 

• 0042B 

220 * BA 


A'bb 
Dm Pm. 
taw QutaOm 

B4‘ B4f 

anv 

54 6V 

114.114 -4 . 

Zft 2ft r% 
.54 '. 64 -4 
11, in -4 

*ft 5i +4 

& I. -V 

3*4 8*4. 

2 3. 

■* a -v 

104 104 -4 
424 424 +4 
T9 19 +4 


12 Until 

Mod Law 

«4 «4 
w a 264 
11-16 4 

SO 224 
194 « 
M4 «V 


P f Ste 

0k,TfH € 100s Mgh 

6 ZB 2 124 

00 AS 10 BOB .334 

785 4 

8*2011 19 34 

40*24 16 16 184 

27B 19 12 575 tim. 


Of> 
□eat Pm. 
Law Qmadpa 

124 124 
-3ft 324 -14 . 
7-16 7-16 -1-18 1 
264 284 -4 
«% «%. ' 

M 1*4+4 


»4 224 
*ft 284 
214 U4 
94 54 


Han 

wmcre 

rttfOi 

Htt£> 


I Iwhili 1 

imn 


Haw? 

KarahO 


HoftCo 

Kami 


—1 

S, 


64 


«% 


1% 

ft. 

% 

TZ 

IS? 

ESP 

n £0a 

1A 

48. 

V* 

90 

9-TO 

ft 

K4 

ft 

ft 

ErtBr 

pt50a 

14. 

1 

3% 


a 

Ere In 

8 

TO 

29 

mi 

ft 

2 s * 

i% 

ta 

A0 

V* 

32 

1 

ft* 


9ft 

EaqRd 

72a 

za 2 o 

22 

M36% 


7 

EwJA 

Z> 

£4 

6 

s 

ft 

7 

Em* 

■i30a 

3A5 

4 

6 

ft 

BqUSv 


78 

13 

ft 


HmH 

HuPty 

HodP 

HouCT 

hawE 

HwAi 

ttcaB 

huCn 

Husky 


k 64. 

S I64 

11 ft 
134 11 

174 124 

184 74- 
264 224 
3*4 
904 234 
114 64 

10 74 


74 74 -4 

20 30 +4 

64 ft -4. 

iff -4 


AlfeCM 


442 11-16B3E, 

374 234 QOM 

34 14 BRT 

ft ft BSN 

2 % % otic 

134 14 Bwfew 
174 74 Btew 
64 74 Btelw3 

64 24 BWyM 

204 31 BaoFd 
94 84 BnidM 

44 34 Banco 

*4 24 BamEn 

11% 74 BwimI 

64 * BwyRG 

154 U4 Bwuch 
94 *4 Btwtf 

*4 14 BaatCh 

324 114 Bakfll 
84 34 Mean 

50 33% BnfSKIA 

2B4 19 BwgBr 
SB. 1ft BfcCp 

124 94 Bigv 
64 44 State 

24 164 BMM 

164 I* BURB 

17 144 BtoRA 

»4 174 Bimna 

34 4 


182 24 24 24- 

» 4 1 1 


.IS 4 21 11 3*4 8*4 ■ 

» 21 

61 


-3S4 3.4 36 

M 4 

20BB B.1 5 

A04.B29 36 
S3 3 
60 27 
2024 2 

1*7 45 
24120 16 3 
11 
27 

ntOO 13.- 5 



*4 64' 

19 12 

114 94 
304 214 Bracn 

154 114 Braun 
32 224 BmFA 

334 234 BnfB 

5 24 BuMb 

54 34 


BaM 


Buddi 


3*4 134 Bum 

19 114 an 

144 9 OB 


B— B-B * 

33 1744 311-1639-16 34 -4 

3*4 3*4 344 -4 

SSI-' 

- 4 4 4 -1-ld 

,40b 33 10 Jfi 114 114 114 — % 

4S 2 u% M4 144 -4 

ft £ » -k 

34 34 , -4 

2 * Sft- 

84 84 84. 

44 44 44 +4 

34 34 34. 

84 84 64 -4 

114 1 %% 1?4 -4 

a ? ! 

134 134 134 

13 11 34 ■ 34 34 

30c 36 384 384 384 +4, 

321217 U6 254 25 254 +4 

72 33 7 38 22% m 22 -4 

.40 U 29 4 12% 124 124 -4 

■15 24 11 64 84 64 4 4 

14411 3 224 224 224 -4 

10 1*4 144 144 -4 

11 M4. 1*4 14% -4 

306276 15 304 294 294 -4 

72 14 14 14 +4 

AS 23 8 30 TB% IB 18. 

A0 23 8 TO 18 174 174 -4 

.05 2 2B 88 324 324 324. 

20 30 121 Wk 124 -4 

19 40 34 34 34 +4 

A4 2A16 808 I64 16% 164 -4 

57 94 9 84. 

78 244 2*4 2*4 -4 

26 124 124 124 -4 , 

314 31 314+4 

“ 32 32 -4 

44 44 -4 

4% 6 . 

274 274 274. 


ECK 12 
1«4 84 
164 HH» 


34 


wt 

24rl4 TO 
06a 38 


1178 


L ) ? ■ 

10-16 16-16 19-16. 


b, *r 


glAO 

a _ 

3823 10 6 
38 28 10 IB _ 

TO 44 

{850 10 2* 5 

50226 4 

C-C-C 

a 9 4 184 184 «%. 

20b 1.4126 1 134 .13( 134 


!ft 


DWG 


Draft! 

Dotwm 

.DaDeca 

Dam 

DWVH 

Oafenad 

Dsgntm 

Daagrd 

DOB* 

DlaBHi 

Dlgbn 

DM 

Dtadaa 

DMCt 

DWco 

14DemwP 

Damtr 

Oswanr 

DiCbt 


2313314 
62t 11. 18 
15 

2D 13 11 

■ 20 4 14 
10 

n 7 
.17a 22 11 

fliAO 


1 24>z 

252 174 
73 64 


M 114 
4. 24 


8 274 

38 m 
6 24 


m s 104 -4 

«4 W4 +4 

14 14 

% 34 -4 


M2 M2 : 

.2*4 a«4 -4 
174 174 +4 

a a a 

34 34.-4 
84 84 -4 
84 84 -4 

\ IK. 

24 24 
464 464 -4 
54 54. 
ft 54 +4 

74 7V 

in, »4 -4 
114 114- 
24 24- 


FW 

FOUnd 

FtCom 

nifcraiTI 

1 mm 

FMP 

Ffcee 

ROE 

RaRck 

Rufca 

Fagdnn 

FoonM 

Foot* 

FthdG 

FonKn 

FOWC 

FonatL 

Fotomt 

Frantz 

rrecpd 

FriosE 

Fttora 

Frtacb 

FmtHd 

RjrVTl 


GahyO 

OitLjl 

Q«M 

Betas 

Gamco 


154 94 

114 74 

a. a 


14 64 

TO 224 


30 2711 
8 22 1.1 17 


104. W* +4 1 

ia a +Vi 

a a -a 

84 . 84 -4 

a a -v 

29 29 . 

114 124 +4 
94 94 -4 
84 3* -4 

2 Sr -14 

rnT'fai -4 
14 14 -4 
«• «k ->* 
84 64. 

22 224 -4 

74 74 
184 184 
194 »4 -4 
134 «4 -4 
184 «4 -4 


103 264 

[9" *4 

54 84 

|H4 64 


64 5 

16 11 

1 84 24 

24 l 
174 84 

p f 

264 154 

l 85 * 

54 3 


174 114 
“ Sf 


knpOi 

Inagtit 

8wTO7 

mtCir 


P/ 

WtYft E 

TO. 

Ma 107 
202*87 8 
16 

3* 

20*22 13 
.90 7 11 
1531c 

_36 

20 
SB 
» 
r 9 a 

.t2b 15 Ifi 44 
108 32 12 18 
71(68 13 85 
wt27t3S 50 
17211 10 21 
W! 7 

128* 27. 425 

11 15 
208 1 7 8 3 

136 3.4 12 7 
.402214 9 
0-15 25 

I— 1 — 1 

25 2 17 67 
13 68 
■05r l.o 17 


■a 20 20 16 

.34313621-16-1-16 
0 26 
gioo tea 


15 34 

3 M4 


on* I 
On Pm. 
law OwmOuw 
54' 34 -1 

404 «4 -4 ' 
204 204 +4 

ft ft =i 


+ 4 
-4 


Law Studs 


mbps 


S Uatae 
134 MBtftati 
84 u«Se 
18 Maatc 
TZ4 MajEng 
W, Mayfkr 
8 - McCOB 

44 McOow 

74 


100a Mgh 


P/ 

Ur. YU E 

n *8*5.7 

wt 

4027 13. 
n.14 10 29 


1 A0 95 a *2 
5 70* 50 

58 23 
13 5 
P&3511 3 

11 

20*12 8 31 
IB S 

12 6 18 176 18^ 
n 10 196 174 
a 27 106 . 274 
2TO 37 22 I84 

30B 23 11 6* 354 

2B 80. 162 104 

23 1 54 

1* 1 1 8 31 104 


40 214 

18 1BU 
164 


n> 

On Pm. 
law ft w HPw 

84 84 +4 
14 14- 
104 -4 

3V ' 34 -4 

«% 04 -4 

14 14 ' 

M% 144 “4 
«4 84 -4 
224 2ft -V 
ft 54 
214 214 
2T4 214 -4 
19 194 -4 

wi'jft -* 

19 »4 -J 

^ a +\ 

154 16. 

3*4 3*1, -4 
104 104 -4 


12 MM* 
Wafa - taw 

a 15 
1*4 

374 31 
434 34 
« 354 

24 4 


174 104 
54 24 

TO4 74 
11 64 

434 324 
23% T54 

24 14 


108 


1014 1014 -4 
“ “ +4 


+ 4 


g jo ?4 

*771 68 10 8 
.12 8 25 HT 

va 

wt 9 

28 6 
8Ba 8L5 28 TO 
16 
12 19 
u 1 
n 0B 26 22 8 


ft 

ft 

ft 

3% 

34 

ft 

10% 

M% 

1ft. 

ft 

ft 

ft 

% 

ft 

32% 

-s. 

ft 

ft 

ft 

ft 

2 

ft 

ft 

ft 

ft 

ft 

ft 

ft 

144 

14 

144 

3% 

ft 

ft 

1% 

ft 

£■ 

1 ft 

ft 

1ft 



-4 




tft 

tt% 

Mada 

a 

1.1 

16 


lft 

w% 

16% 

-4 

lft 

ft 

UwcSL 

57l 

41 

8 

13 

7% 

7% 

7% 

-% 

rT3% 

20 

ft 

it% 

MoFra 

Mam 

.15 

15 

18 

16 

« 

20 

70 

$ 

3 

tft 

18% 

-V 

ft 

4% 

MdAi 



» 

88 


7% 

7% 

-% 


% 

MtaMn 

IMM 

M 

40 

4.1 

18 

12 

B 

2B 

73 

3 

1ft 

22 

? 

-b 

fft 

Gft 

MnP 

peso 

1? 


isn 

75% 

74% 

74% 

-ft 

ft 

74 

&3®kiK? 

Mft 

27 

10 

27 

B 

9 

3 

+ % 


14% 

Metro 

M 

14 

12 

*4 

tft 

lft 

tft. 


3ft 

31% 

MonP 

pM AO 

13 


not 

35 

35 

35 

-ft 


1ft 

MoosB 

50b 

13 

IB 

n 

1ft 

1ft 

1ft 

-4 

17 

1ft 

MoogA 

ZUb 

19 

17 

185 

19 

1ft 

16 

-% 

h 

3% 

1ft 

MV% 

MagGa 

Wl 

lA*a 

77 

7 

7*4 

19 

\ 

ft 

1ft 

% 

+ 4 
-4 

ft . 

11-1* 

Mwtm 




w 

1% 

1% 

ft 

-4 

ft 

ft 

MMed 



18 

HJ 

4% 

4% 

4% 

-4 

ft 

3 

Itepfai 




31 

4 

4 

4 

-4 

ift 

ft 

UracaV 




31 

ft 

ft 

ft 

+ 4 

ft 

1-16 

Iln 

wt 



2 

5-10 

5-16 

5-1& 


it* 

ft 

Myaffei 

58 

£5 

TO 

2 

114 

114 

1% 



PowwT 

PrwrO 

FradL 

rTMDia 


»4 -4 

34 34 


Jadyn 


*4 


5 

15 

ft 

11 

122 

5% 

21 

7 

TO 

59 

\ 


10 

2% 

tt 

115 

1ft 

17 

48 

ft 

17 

a 

11 

109 

TO 

4% 

89589 

te 

15% 

20e 48 14 

6 

4% 

.10 jB 14 

6 

1ft 


38 

4% 

£01414 

TO 

tft 

5 

26 

Tft 

pM TO. 

2 

10 

£0 £7 TO 

38 

Sft 


KapotC 

K»»Cp 

KawN 

Kamm 

K— In 

Kasvn 

KayCo 

Kayfti 

KayGB 

KMda 

Kharis 

Kkby 

Kit 

KtoV 

Kncgo 

KogarC 


J-J-J 

50b 3A 9 S 1*4 
12 B4 
7 2. 154 

3 « 34 

wt 41 13-18 

A 81 AT 16 *9 84 

23 Si, 

30 27 17 394 UI14 
n 6 .16 54 

K-K-K 

56 3 

a 181 124 
50 134 

11 *4 
9 1S4 

8 154 

B 84 

278 iD% 

8 7 

38 44 

22 4% 

283 34 
5 64 

17 34 

21 124 

US 2E4 


201619 
n40 29B 
19 

80*42 9 
set 3.7 28 
20 24 
2012 18 
9 
wt 

21 

M/0 19 

* 0&2 

15 

222 82154 


144 144 +4 
64 64 -4 
154 1S4. 

??-ieSl 8 +M8 I J4 < 

94 84 ll' 1 * 

m it +4 

64 64 +4 


a. 24 -4 
124 124 +4 
134 134 +4 
44 44 +4 

19 19 -4 

154 154 
84 84 
104 Wt- 
7 7 -4 

*4 44 -4 
44 44 -4 
34 34 -4 
54 54 
34 34- 
«4 124 -4 
264 264 -4 


■2*4 


0 367 84 

a 88 30 6 57 294 

IbSfiTO 1*3 294 
n 20 98 34 

29 5 

486 W-16 


-■16 15-18 -1-TO 


GrahCp 

32 22 122 

W% 

14 

M% 

-% 

Omttu 

A0 1.7 13 43 

2ft 

23% 

23% 

-% 

Gran 

10 16 

11% 

114 

114 

-4 

Grant . 

wt 14 

24 

ft 

ft 

-% 

&Tach 

15 12 

1ft 

ift 

1ft 

-4 

QrtLkC 

A0 10 16 165 

u39 

3ft 

» 

+1 

Own 

• 12 14 

23 

22% 

23 

+ % 

Ontew 

15 11 

TO 

10 

10 

-% 

orach 

JKPA2 11 26 

1ft 

1ft 

tt 

-4 

GKdg 

32 460 

12% 

1ft 

12% 

-4. 

Otter 

A0 14 16 IS 

X 

29% 

2ft 

-h 


H-H-H 





use 

JBOta 4.1 11 IS 

? 

14% 

144 

-4 

HtopU 

JM BA 7 9 

ft 



Ibwy 

90 

ft 

1% 

ft 

-4 

Hate 

a 11 441 

?ft 

27% 

2ft 

-v 


*4 24 

74 a 
43 2S) 
174 11 

17 94 

13 84 

94 24 

5*4 254 
34 
5 

34 14 

3B4 21 

i*4 84 
«4 64 
16 104 

144 i 
354 12% 
104 84 


i*4 il% 
1 34 14 


MCOHd 

UCORa 


L-L-L 

.0622 10 24 

8 7 64 

g.15a 50 28 

s.16»2 10 174 

SI 29 124 

n 8 124 

17 6* 74 

20a A 11 2 504 

19 18 84 

n 7 1 74 

2 24 

19 882 364 
083 19 47 154 

18 W 12 

4tl3A9 85 124 

a 4 2 144 

.10 3 23 12* 344 
202.19 3 9% 

M-M-M 

7 Z 134 
17 75 24 


24 Bk. 
84 84 
284 264 
174 174 
«4 124 
124 124. 
Vi ^ 

504 5°4 
84 64 
Th 74 
24 zv 

384 364 
15 15 

11 % 12. 
12 12 
144 144 
334 334 
94 94 


24 24 


-4 


-4 


-4 


254 •«*"« 

1T4 NMxAr 
10% WPtnRr 
13 mac 
224 NVlimo 
44 NowbE 
TO4 Newcor 
11% Nwjfi 
4 Nana 
54 Nfcbofc 
1% Nodhd 
24 NolR 
10 NoMR 
134 NoCsfO 
2% Nttfta 
St, NucOt 
34 Mibbc 


164 OEA 
144 Oafcwd 
4 OdatA 

44 OdMB 
1U OMM 
134 Obtan 
34 OOtap 
54 Oriott 
54 OnoM 
1 Onrund 

214 OSdvn 
84 OxfrdF 
74 OzwkH 


W4 PGEjjIA 
8% PGEpLS 
B4 PQEpfC 
^ PGEplD 

214 PG&Tf 
174 PGEpfW 
154 PGEpW 
17 PGEpfT 
174 PGEpS 
74 PGEjAH 
154 PGEpfft 
134 PGEptP 
134 PCEpKJ 
134 PQEpfM 
14% PQEpIL 
134 PBEpOC 


N-N-N 

16 12 84 

.10 5 18 274 1S% 

30 1% 

86 363 11684 
J9t43t1 198 TO* 
29 85 H 82 154 

Uta 64 9 168 TO 

A! 14 TO 420 384 
25*504 2 5 

32 20 14 24 15% 

180 11. 8 38 134 

13 14 

8 73 11 

2 24 

11 42 24 

n T 25 O 

9 38 M4 

n 8 17 34 

0 TO 104 

22 104 

0-0-0 . 


40 20- 

30121 

A. 15 201 
BOO 28- 

1 

7221 1 
A55 40 1 
0021 i 

P- 

1.50 12 
137 12. 
12512 
12512 
43* 12 
406 12 
32012 
257 12. 
23212 
234 fit 
262 TO. 

1 TO 12 
237 12 
205 12 
212 
10812 
22613. 
204 12 


P / 

On. YW. E 
232 13. 

1 12 40 7 
10*3612 
{0*75 11. 
ft 6 11. 

A 0 1.1 22 
15 
8 

30* SB 9 
23 
33 

IWB2170M 
4004.1 15 
120*2810 
120 68 9 
2Sr IB 8 
2406810 
2013 W 
8030*4 
n 

pn.M 10. 


pn 85 21. 
pt£28 23. 


te k 

87 37% 


Ch’BB 

Dm Pm. 
taw OadaDkaa 
16% TO* 

224 22% + 4 
35% 36% -4 
414 41% + 1% 
444 4*4 -4 
11-16 11-16 -1-W 
37% 37% -4 
a 8 -4 

04 94 +4 
21% 21% -4 

TO4 124 -4 

■*4 4% .4 
U% 11% +% 

ft * 

43% 434 
W4 Wt -4 
1% 14 

354 364 -4 
13 . 134 +4 
264 26% +% 
124 124 -4 

B 3 
34 34 
4 % 

7% 8 


-4 


02 *.18 

20 29 


«4 


29 184 

1 164 

29 18% 

5 TO 
22 16% 


«4 19%. 

1% 1% -4 
Si 55% -4 
174 174 -% 
TO4 TO4 -4 
184 164 -% 
37% 38 -4 

6 6 . 

15% 18% -4 
184 134 -4 
14 14- 
10% 11% -4 
24 24- 
24 2 4. 

1T% TO . 

1*4 -4 
34 34 -4 

10% 104. 

104 «4 -4 


■B14 214 -4 
204 204 -4 
8 64 +1 
B 64 +1 

204 204 +4 

2S 25 -% 

5% a -4 
74 K 
74 74 -4 
1% 1% -4 
3j4 3*4 + 4 1 

S S :! 


TO 124 +4 
10% 11 +4 

104 104 +4 
B4 104 +4 
32% 32% -4 
31 314- 

S 3 +,t 

TO 1 1^ +4 
804 21 +4 

214 214- 
94 94 -4 
15% «%. 

«4 ie% -4 
w% »4 '+% 

18% 15%. 

TO 111 -% 

ift ift -4 | 


Praam 16 

PrpCT 8152 73 11 
ftnvEn 204 76 7 
Pgt pfC234 TO 
Pflt plE* 38 14. 

P0t {PD234 It. 
ftmttG 

Qusbg a 28 


% 


5 RAJ 
3% RMSB 

34 me 

^ SSg 

104 Ram 

6 RantT 
14 Raster 
104 Ragae 
274 RurtA 
304 RasrtB 
5% RsatAic 
34 RnNor 
9% RateP 
W4 HoAl 

11% Rctary 
804 Bonn 
2 RoonP 
3% HoyRn 
21% Rudds 
224 Ruste 
3% RBW 

114 Rusa** 

104 Rykotf 


B% *% 
& ? 
? f 

& ft 

5B4 *0 
38% 314 
234 184 

234 
34 

44 

ft 
22% 14 

34 1% 

1*4 • 104 
8% 3% 


R-R 

36156 11 


.18 7 8* 
72 39 
A2 3D8 
13 

80b 40 11 
20 
21 
11 
10 

2018 17 
g 55 33 
■88 22 20 
124 TO 


86a 10 10 

p(GB 20 

9 

80 1011 
80 23 13 

s-s- 


-R 

108 6% 

26 4% 

33 3% 

1TO uT74 
XT263 16% 
12 144 

S uB4 

48 44 

4 15 

464 434 

z50 464 

61 84 


1873 16 
142 224 


13% -% 

B 24 +4 

44 44 -4 

44 4% -4 

66-4 

54 64. 

144 144. 

7ft 704 +4 

ft 94 -% 
184 164 -% 

154 154 -% 

3 3-4 

5% 5% -4 
114 114 +4 
W4 W4 -4 
314 314 +% 

-4 

7 7+4 

fit i "+\ 

264 284 +4 
184 184 -4 
314 314 -% 
204 2D4. 

74 74 -4 
23 23 -% 


IB 184 -% 
« TO -4 
84 «4 +4 

?s ». 

«fc *3 -1 

<64 *6V -4 
84 ft- 
*4 *4- 
114 114 -4 
16% W % -4 
23% 23% -% 
2ft 2ft -4 
* *4- 

*4 *4. 

29 29 +% 

27% 284 +% 
74 7% +4 

154 15% +4 

21% 22 +4 


-4 


Salem 
BCwto 
SOga 

& 

sSfSi/ 

Sandgt* 

Sanrirk 
Sam 
Scaptr 

Scrub 
SPnP 
Sehmb 

ScMgi .10 18 xTO 8% 5%' 

Continued on Page 28 


80r 3A 

M 113 
9(720 12 
pMJS 13 
pC. 68 11. 
290 6 6 6 
00 30 10 
A3t 86 13 
B TO 24 7 
n 

96 2612 
46 

A8 37 16 
.10 18 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


l2ftMh 

High law Stack 


* - • P/ 8b » 

.Ok W. E 100* Sah 


Cb'oa: 

'•^ch#pwT 

tow; OtnwOtea 


Continued from-fagi 

41% 

. 34 

NMIpf 

525 K 

46% 

3ft 

MaMpf 

£10 tt. 

1ft 

1ft 

NtagSh. 

196a TO 

1ft 

1ft 

MoeW 

12 7 23 

30% 

«% 

WCOR 

£0* TO. 

19 

12% 

NoUM 

.12 £ 39 

69 

49% 

NorikSo 

£40 £29 

3ft 

tft 

Note 


41% 

29% 

Nmr 

£40 £2 8 

19 

12 

Non* 

£95 7 

55% 

42 

NACota 

1137 

4«% 

Zft 

KAPN 

a 123 10 

«% 

tft 

NEnO 

1£«a TO. 9 

15% 

tft 

Noaaui 

139 11. 5 

Ift 

11 

mtfS 

135 0.7 

44% 

3ft 

NoStPw 

32*76 7 


3ft 28 
37 31% 

364 82 

*24 29% 

“L 

47 41 

624 *0% 
234 1®4 

§ i 

353! 214 

5ft «4 
56 20% 

37% 26 

9 *4 

80% 5ft 


ft L 
so, aft 

35% 2ft 
17 ft 
2ft 174 
514 **4 

113 IGft 

3*4 22 
3TO, 2*4 
14% 9% 
30 224 

3ft 25% 

a s* 

2ft TO4 
2ft 21 
W% 10% 
63 47% 

874 78 

17% TO4 
614 614 
TO% 15 
106 98 

W7 984 
684 58 
2ft 1ft 
34 7 

3B% 2ft 
26 5% 

21 TO 
33% 26% 
25% 194 
13% 5% 
274 194 

13% ft 
104 ft 
31% 24 

314 1ft 
3ft 17 
20 13 

37 25% 

484 314 
W% Wz 


NSPW 

NSPw 

NSP 

NraTM 


NwCP 

NwtM 


Hwsm 


Norm 

Nm 

Now 

Nucor 

MariS 

NYNEX 


OUdnd 
OWduP 
0cc64t 
OodP 
OcdP 
OedP 
OcdP 
ODE CO 
Ogden 
ONoEd 
OtiEd 
ObEd 
OHEd 
OhEd 
OtiEd 
OhEd 
OhEd 
OhEd 
one 
OhMMr 
OOP 
OhP 
OhP 
OhP 
OhP 


pOBDll.. 
PM.101& 
p(4 18 12. 

A0 1.1 
9 

•120 28 12 
pGA*e TO. 

288 SO TO 
pCSO 11. 

26812 
180 88 TO 
pn.15* 11. 
29a ID 12 
261011 
22 89 
.6788 


*260 38 
zBOO 454 
10 W4 
240 16% 
283 2ft 
304 1ft 

r a 

118 3ft 
115 17% 

110 554 
95 44% 

U 15% 
X1346 14% 
1148 1ft 
616 42% 
2100 32% 
Z30 35 
Z200 354 
482 3ft 
171. 34 
643 *2% 
0 44% 

275 54 
3 23 

20 12 % 
226 3ft 
1M3 2ft 
209 5ft 
2111.29% 
27 36 

71 4% 

1116 794 




98% 38% -ft 
*ft 45% -% 
-1ft M% -% 
164 18% -% 
2ft 29%. 
ift 154 -4 
65% 6ft -% 
«% 1ft 
38% 3ft 
W% 174 
55 6ft. 

4ft 4ft.-% 
1ft 1ft -4 
1*4 1*%- 

324 3ft “ft 
35 35 -1% 

3ft 3ft -4 
3ft «*..“% 

% -% 
4*4 444 +14 

■»* Si +J * 

23 23 . 

1Z4 TO4- 
354 aft +4 
364 Zft -4 
.334 0ft -4 
Sft zn. -4 

38 38 . 

ft ft +4 

7ft 79 -4 


0-0-0 

49 24 

1824812 TO iflft 


220 879 

wt 

pTO.1212. 
pt62S 12. 
pt152D TO 


2019 29 
10 114 

r a 

41 , lift 


138 18 364 29% 
180 59 15 165 31 


188 13. 6 
{4390 13. 
pTO 40 TO. 
pM44 13. 
{A820TO 
peso 13. 
p#3S2 TO. 
pii 30 X2. 
pOS4 TO 
pHO.48 13 


1632 14% 
m 29 
2160 U34 
•200 33 
•1410 5ft 
23 264 

110 28 
21 M4 
ylflO 62 . 
y60 83 



A0 28 TO 10*8 16% 


OfdaQ 

Ofc 

Ornra* 

Oraada 

ONEOK 

OranRk 

Oranga 

OrionC 

OtonP 

Orion 

Orion 

OmbM 

Owrtlr 

OrSNp 

OwanC 

Owen* 

ooort 


pfi790 TO. 
pK3£27 TO 
piA 14 TO 
pIFTOTO 
0046 TO 
2 92 9 
pTAOTO. 
180 48 9 


61 

2 lft 
*50 10ft 
*20 10 * 
1110 66 
TO6 21% 
<2£0 8 
484 36% 


30 TO 
40 2*% 

2ft U 
19% W% 
134 1ft 
174 124 
4ft 3ft 
29 2ft 
1ft 5% 
IMi «34 
174 11% 
73% 63% 
13 9% 

27% 21 
33% 27% 
43% 2 

3*4 264 


PHH 

PPG 

PSA 

PGA 

PICAS 

PacGE 


a 

7% 

4 

21 


20% 

« 

IV 

134 


3ft 31 
ft 3 - 
«4 12 
lft W% 
234 1ft 

£ 5. 

St ? 

274 1ft 
lft ’ft 
21% 1ft 
13% 6% 

1% 15-38 

5ft 384 
5ft 4*4 
2S4 1ft 


PeLin 

PwHaa 

ricnw 

p«n* 

PacSd 

PacTda 

P*cTln 

rte ift n 

nKlcp 

Pact 

rteliro 

ra-uiir 

J ail" 

Pdn®c 

PtBASk 

PwiAm 

PanA 

Pandck 

PMhEC 

P*«Pf 

Pbprcfr 

ES 1 

PwfcCrl 

PWKH 

PartPn 

nm 

PfljM* 

PayNP 

PsyCsh 

Raabdy 

Pwigo 

RenCen 


7% 

16 

1ft 


pm. 


32 TO* ft 
80 50 9 31 1ft 

286 6.1 B 1® . 314 
£04 68 9 255 84% 

8315913 380* 1ft 

J6 3.1271 37 aro 
38 TO* 11% 
pt 80 ai 5 ft 
U2J5 99 TO 29% 
• 84 22 10 3* 2ft 
84 2014 *144 32% 
8026 11 Z23 17% 
1404.09 368 «* 

1.68b 12 9 968 <0% 

44 34 9 175 13 

P-Q 

. 8838 12 65 26% 

180 4.48 133 30% 

8026 191. 2ft 

dpi i 90 TO 7 lft 
15412 X50 T24 

1 J2 10 6 2M9 ff 
332 8.1 12 953 41% 
12044 TO 30 27% 

05r 7 31 

pf 2 is. a 

40 25 13 22 - 

540 75 8 806 71% 

40 37 15 1ft 

232888 2009 26% 

pTO07 TO • B 32% 
G0 1866 1623 38 
pCS 73 486 31 

130 3.1 10 306 36% 
JO 288 a® 27% 
eta 44 
wt 49 ft 

tiJO 1.0 19 159 1ft 
230889 6* 

17 -30 
80 48 TO 74 

32 1023 164 
s IT 25 16% 

.TO 22 2051 7% 

1.12 3011 3g 
82 32 28 209 1ft 
4SS ft 
34 18 18 S8 V 
.60 4 4 12 S tft 

« 8 17 W* 
8025 as* ft 
^ » 15-16 

12 377 53% 
236 48 7 9TO «% 
2A6TO8 678 2*% 


% 


11% 1 

B 
110% 1 
2ft * 

3011 - . 
14% 14% -% 
29 29 -1 

32% 31 +1 

3ft 33 +2 

SB SB -% 
954 28% -% 
27% 27%. 

TO4 TO% +% 
62 52 +ft 

83 83 -4 

16 IE -% 
GO 60 . 

TO4 M4- 
1064 «ft +14 

104 W4 +% 
65 65 . 

21% 21% -4 

8 8 . 

34% 35 -1% 

ft ft -4, 

a ft +% 
314- 

24% 2*4 -H 
ft 104 +1 

2*% 944 -4 
114 11% "% 
ft ft- 
294 294 -% 
2ft 2ft -V 

3ft Sft -% 
17% 17% +% 
344 84% -H 

40% *ft -4 
12% TO +4 


aa** 

23% 23% -% 

.aft *> 

«% 17 +l» 

4ft 4ft. 
a 27+4 
7% 7%. 

15% 15%. 

1ft 1ft -h 

71 71% -4 

tft «V 
28 26% -% 
32 32%. 

37% 37% -% 
30% 30% +4 
38 - 36% +% 
264 2ft -ft 
4% 4% -V. 
2% ft -% 

1ft 1ft -% 

3ft 3ft -4 
ft 5% +4 

lft 1ft- 

-S a :i. 

ft 7% +1* 

3ft Sft -4, 
1ft 1ft + % 
ft ft '+% 

2ft ‘27 +4 

Tft 13%. 

Tft ®% -% 
7% ft +% 
x % . -1-M 
Sft 51% -ft 
47% *7% -% 

2ft 2ft : 


22 

Hah 

6ft. 

27% 


26% 

29% 

84 

85 
39% 
25 
4ft 

ST* 

*ft 

3ft 

JT* 

22 

38% 

7% 

41% 

a 

r 

1204 

UB4 

68 

5ft 

ST 1 

20 

91% 

25 

60% 

5ft 

2ft 

38% 

s* 

*ft 

34 

434 

154 

a 

a 

22% 

32 


taw 


25% 

6ft 

644 

314 

20 

30% 

9% 

23% 

35% 

% 

a 

S' 

■A 

«% 

34 

20% 

9 

25 

50V 


■ , -■ * i • a'j*. 

r * . 2 IV 8k -I Odi Prarfc 

Stack ' 0k;»£ E T0UW tof Umfiniji; 

Plda. ! ’ *50.87 67 li. -h# 

Pan. sfcTOTOTO *|- Zft rSTv 27 % Jr- 

PaPL dpr£B0.l2. 3875r 34% 84% 2*4 -ft - 

PlPl PTO4QTO. *100 66 66 66 +% 

PaPt 4*82513. 3 2ft 25% 25% -% 

PiPL dpTO75TO 16 2ft 2ft 29% -% 

PlPL pS8*11. 1*0 83% Sft 834. ' 

RPV pr 8 TO >50 BE4 6Q4 Bft. 

PwmH 2205812 10* 3ft 39% 394 -% 

Pwm (2180 68 3 ufift 26% 25% +% 

Fwnml 220 48 20 388 44% **% 444 -4 

PaupEn 1207J7 Ml 154 15% ift +% 

Papeoy 28 18 TO 70 3ft 3ft Sft -% 

PapdCD 18835 21 868 47% 47 . 47% -% 

PW*B 582.1 15 735 VO, 2ft 2ft -% 

185 TO 8 93 9% 9 ft +4 

88 13 TO 133 214 21 214 +% 


PrmWo 

PwyOr 

PBtrfa 




27 

*24 

85 - 

36 

20% 

32- 

59% 

TO 

47% 


ft 

ft 

B 

6ft 

55 


*3 

ft 

S7 

a 

51 

44 

4ft 

lft 

624 

a 

33% 

«% 

Z74 

2ft 

14 

33 

21% 

2ft 

ft 

ft 

1ft 

7% 

s 

IT* 

13% 

TO 

» 

s* 

28% 

28% 

? 

s 


PME 


PWE 

PME 

PM 

PME 

PME 

PME 

PME 

PM5ub 


PIB9B 

Pham 

PbnRs. 


PreoaG 

PrdRte 


n 

16 

31 
«% 
lft 

? ^ 

% IS 

444 PKn 


W» ft 


17% 

1ft 

35% 

23 

a 


27% 

13% 

37 

a 

105% 

1ft 

9 

6ft 

s 

21V 

41% 

10% 

Sft 

2 

11% 

34% 

«%. 


1ft 


ft 

B 

ft 

P 

7 

ft 

% 

«5 

2ft 


as 

15 

1ft 

56 

55 

51% 

£ 

& 

9% 

1ft 

I? 

tft 

15 

ft 

23 

14 


ft 

r 

67% 

2ft 


1404815 «9 36% 3*% 34% -1 

PUR* SJMT5. 56 2ft 35% 25% -% 

PWRa pTIAPTO- 15 154 «4 154‘ 

Pater 183a21.. 64 4% . 4% C. +4. 

Piter 1A688 12 2961 3ft 37% 3ft -4 

PbdpO 859 lft IB IB -4% 

Phalp pr S 11. 30 44444 44 -1% 

PMnS 8+18 20 4434 36% 36% 3ft +4 

£20 TO 6 *630* lft IS 1ft -% 

.pH AO TO *200 334 33 33 -4 

p<8. 75 TO ..-zuo 62 02 62 + % 

pflilTO 68 104 1ft 10% +% 

pfU»TO 90 ft 9% ft -4 

pt785 TO *200 uSB 56 E6 +% 

pH-28 TO 180 ft . 9% ft -■%. 

P<17.TOTO nao 120 119 119 -1 

pH52S TO . - *100 UlOft 108% 108% +% 
pO-50 TO *19 67 ‘67 67 +% 

pOJOTO *3» 554 5ft 554. 

pfFTSTO *1180554 54% 5ft +1% 

182 7811 61 TO 17% TO +% 

3.40 38 12 1922 874 m3 n “ft +% 

FMptn A8£l TO 753 2ft 22% 22% -T% 

PMn pi 1 18 6 56 5ft 5ft -4 

84048 8 7623 4ft 4ft 4ft -4 

A0 189 88 2ft 26 2ft +% 

PkdM 88 8 9 807 35% 35% 35% -4 

PtaNG -232757 38 31 91 31 . 

BW1 TO . 36 204 20% 2ft -4 

Pkhty 1563510 BBS 44% 44% 44% 

1.24 ag 8 303 32% 31% 31% -%' 

1808111 341 3ft 30 39% -% 

4G6 114 T1% 11% -% 

80 1.612 M5 12% 12% 1ft -% 

.1818 18 190 18% lft 15%. 

P&yboy ' 3 41 « 17% 12 +% 

Ptaaey • 85a 3.1 10 11 B1% 21 21 -4 

PBgofU 803337 13 1ft lft 18% -% 

Putrid .138 31 1B4S 26 2ft Zft -4 
Ponte A0 3 8 13* 13% - 13 13% -4 

PopTat 80 4.1 26 lft 1ft lft -% 

Penac AO 23 68 T9 m 17%T7% +4 

PonGE 182 18 6 822 174 17% 174 -4 

PdG pH 150 12. *30 97 ST BT . 

PcaG pCSOTO - 1 21 2T 21 -% 

PorG pMAOTO 29 334 9ft Sft -4 

ParG pH 32 13. 3 32% 82% 32% -% 

Potato 1564J12 277 33% 33 33% + % 

PosnB 216886 3*9 25% 2» 2ft -% 

Pn© . pH50 11. *600 414 41 4ft. 

Pramt a 17 « ft ft ft -V 
2 57 7 81 34% 34% 3*% -% 

16 13*4 18% 18% 184 -% 

.« A 22 106 30% 2ft 30 +% 

£604.6 12 1917 57% 58% 57 -4 

3225 23 93 13% lft TO . 

14082 10 17 4*4 4ft 4ft -% 

182986 609 19% 1ft 194. 

TO «% W% «% +4 

1 TO 7 336 7% . 74 7% +4 

tjflMTO aMBO 74 7% 7% -% 

zS50 7% ft 74. 

*50 68 58 58 . 

*1300 51% 5ft 51% -% 

*«0 Sft Sft 5ft +1% 

327 6 4% 4% 

*100 11 11 - ,i£ -% 

6 11% TI 11% +% 

7 1ft 16 18 — % 

,1 14% «% 14% -% 

10 U% TO tt -% 

2 124 .124 «4 +% 

17 ■ S* 3 -b 

1£ 8 . 772 24% ■ 2* M -% . 
PSvEa - £72107 3709 2ft Sft *%. 

PSEQ pflAOII. 2 12% 12% 12% —4 

PSEG pHJOVL 270 Sft 3ft 3ft 

PSEQ pfi 08 12. *650 4ft 41 4ft +2 

PSEG PC88TO *2250 4* 44 44 _% 

FSEG ST1188 11.- 40 106 105 KB .+1+ 

PSEG pfi.17 12. 1 16% W% 18% +% 

PSEfi - pTO® TO 1 30% W) 2ft +4 

PSEG pJ7.SC 1Z *300 1166 6ft « +1 

PSEG pTOOBTO *50 K ® 66. 

ptrsiz aso a - s% e% - 


.* - .-V 
:12Haa9f' 

tv 

■4% 3- 

TO 12% 
37% 25 

8% 64 


ru- 


ral 

c'*' 


5^ 

t 


21 


ift 

4% 

474 




psed proton. 


PNH 

PNH 

PNH 

PNH 

PWH 

PNH 

PBvNU 


PC188 TO 
p»A4 18 

p(B52 17. 
pi 888 TO 

pi 

p« -. 

fi’. 
pc 
PS 
PF 
P* 6 . 


PSEQ 
Putflck 
Putbto 
PR Ocm 


n 


2% ft. 
ift 12 124 +4 


PuUaHn 

PiaoM 


7% 7% -4 
«a »4 -4 



.16189 » 

- 8 8 
US TO 9 90* 

.12 7 88 BS3 
18945 TO 313 

Fyp . 9 3T2 9% 

QydtO £1843311 ,109 38 
QudcSO 8038,25 .312 .21% 2ft 2ft -4 

QMMK 37 97 9% 9 ft 

Ojhw 150 48 9 387 3ft 3ft 3ft -% 

OtfW Ma 18 19 *286 M Zft 23% +% 

R-R-R - 

R8M • .1615 OD 8 ft ft +% 

RCA 1841712 1333 Sft 3ft 3ft -% 
RCA pf35Qia - *100 35 35 35 +1 

RCA pi 445 6 ® tft 52* *fi 

RCA JZ.1272 39 29% 2ft 2ft -% 


17% 

4ft 3*% 
13% 7% 
234 1ft 
lft ft 

17% 9 

13% 8 

1ft 7% 

ft % 

37% 23 

P.ft- 
3 3. 
Si S' 

a a 

a % 

14% ft 
40% 2ft 
29 21% 

a<% 17% 
20 11 % 

9 % 

Uft TOft 
41% 29 

3ft »*% 

34% 1ft 

30% .174 

a. a 

484 *5% 
34% 12 
20% 1ft 
35 7/h 

48% 
554 27% 

£>4 MV 
2ft 6% 

2 ? a 

TO C% 
344 M 

ift ft 
554 41% 
50 32% 

28 13 

20 15% 

26% 1ft 

57 Sft 
2ft 124 
1ft 84 


j' • 

OTA IBP 
SMfc .-(M. TU. FTQUWBfc 

3S HtBa4 *• 

flPC .- n ■«, 

KIE 563810 126 

fttePta- 12713 701 

Rwiwd 64 - 481 

Ranoo 8*4310 10 

RwigO £12 4% 

Rayem A* 7 19 209 uK4 

Rqmk 3 12% 

Rayten 1603817 1980 4ft 

Raatfit A0 48 -36 651 TO 

rate prois to. 3 

RBflaf • 183a 11.9 x9 

RaczCq 16 429 

802821 111 

20 TO 

48 

49 


Ragd 

RWchC 

RapAk' 

RR* 

Rapftp 

tepNY 

RN7 


50 £2 10 
11 

Wl 

86289 
184 386 
prC3.13 TO 


: ft 
Wt 

n 

ft 


21% 

1ft 

lft 

i? 

36% 


p(B*47a 8 S' 
HapBk 18458 7 
PTOTO68 
8218 21 


RteBk 

fimcut 

Raven 


NRanr 

Radon 


Rajm 

iftte 

teyca 

RctMdc 

RWgad 


1094 6% 
2 

46 90 

127 434 
10 26% 
60 ft 
145 33% 
1 2ft 
35 19% 

50 31 11 8*8 25% 
161 14 

184 5812 1620 3*% 
pf 7 2ft 

JD 35 11 21 18% 

M SO 11 
340 48 8 
{4410 84 

m 

1258 
1.48 61 9 
180 85 


taw 

7% 

ft 

3 

3ft 


1823 7ft 
181 49 
2 109% 

595 38% 
117 29% 
TO* 21% 


RwOfc 


Rofcta 

FtochG 

RuMI 

RocM 

RohaH 


16 


Rwcm 


Rqpw 


RoyC 

Ruonnd 


80 1716 BIB 3ft 
n 16 171 “ 

1.12 34 9 9 
180 48 19 *0 
76 34 TO 100 
£8011.5 
£44 75 9 
126 10 681 
3 28 10 511 
TO 3GB 
nJ0at.4 30 49 
•85B3 M 76 
A83818 145 
63 

844.1 10 139 
T1Z3815 5G5 
88 .912683 
2B7B584 


1! 

ft 


254 

1ft 

22 

TO% 

JT* 

78 

49 

109% 

& 

29 

21% 


38% 38% 


S' 

3ft 
70% 
64 

2ft 
19% 

5 

31 

Si* 


RudTog 

RyanH 

— ■ — r% 

Ryted 


8418 17 208 *8% 

ti 17 1KB 9*4 

78448 52 17% 

1 42 U 255 2*4 
1202210 280 56 
60 2A 16 97 25% 

a S 60 lft 


22% 

1ft 

3ft 

33% 

7ft 

Sft 

20% 

18 

11% 

ft 

154 

304 


<ft 

M 

23% 

Sft 

13% 


■*f U-gi 
CU Prat 
QubmOmi' 
354 
7%. • 

^ -? 

«%. ■ 

5 +\ 

«% -h 
46% +4 
TO +4 
»1V 

«% -4 

ft 

36V 

2ft +% 

B4 +4 

i% -l 
S-V 

13V 

"4 

224 -% 

ift -% 

«% -v 

7ft +% 

48 +% 

109% -4 
Sft -% 
Sft -4 
21%. . 
30 -4 

ST* 

3ft -% 

22% -T% 

4^ 

7§I -4 
Sft -1% 

S'. + ' 

11% -4 
2% -4 
ift -% 
30% +% 

Eft -1 
*8% -£ 

6 

17% 

2ft -1 
Sft -V 
8*4 -% 
14 -% 


12% 7% 

30 lft 
20 TO 
23 TO 
18% 11% 
10 S% 

2ft 
33 . 21% 
36% 8ft 
21% IB 
Kft 9 

^ s. 

a 9 

51 91 

M% 16% 
30 % 20 % 
34% 2ft 
lft 1ft 

*% w% 

11% ft 
ft <% 
12% ft 
2ft lft 
40 33 

56 Sft 
«% 7% 
29 19% 

60% 3ft 
39% 2ft 

JS* 35 

43% 20% 

« ift 

3 S. 

ift 12 
2ft M% 
6% 2% 
43% 30 
21% 1ft 
2ft 18% 
3ft 1ft. 
Eft 3ft 
37% 294 
103% 97 
31% 19 
22 nV 
35% 21% 
20 % 11 % 
25% m 

61% 5ft 


SCM 

SLInd 

SPStoo 


SabnRy 


9m 

SUoLP 

SPwi 

tySchnt 


SDteGa 

SJcare 

San* 

SAMRt 


sgtww 


SmBP 

Save 

Stan 

Stan 

SCAN* 

GdvPb 

Sertab 

guu 

SooaM 

Scotfte 

ScuuP 


SteCM 

SeaCt 

SaaC 

SaaC 

SaaLd 

SwOr 

Sae^ra 

UagM 

SaWAr 

SaaPw. 

Sortie 

Son 

Sews 

SecPaa 

I S 


ShMO 


S-S 

24.1 13 
■20b 19 10 
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23 

23% 

481 

246 

62 

§ 

27% 

394 

£ 

38% 

19 . 
27% 

1 

Sft 

Sft 

50% 

TOB 

13% 

18 

19 

500 

49 

4ft 

49 . 

ino 

2 

2ft 

1ft 

St 

26% 

WV 

70 

1 

TO 

w% 

X 

9% 

lft 

566 

2ft 

21 

21% 

104 

35% 

3ft 

35% 

1631 

50% 

Sft 

5ft 

36 

Zft 

26% 

Zft 

*1705 21 

2ft 

21 

18 

2ft 

2ft 

2ft 


+ 4 
-% 
-4 
+ % 
-% 
~h 
-% 
-% 

-4 

-% 

-% 
-a 
+1% 
+ % 
+1% 
-% 

+ % 
-v 


-% 
-% 
+ 4 

-% 
-4 
-% 
+ % 
-v 

-14 
-% 
+ 4 
+ % 

-% 

-5 

-V 

-% 
+ % 

+ v 

+ 4 

-% 


Continued on Page 26 


Soles flguw ore unofficiaL Yoroljr highs and tows reflect ifio 
pmvnua 52 weska plus Ora current week, but not the laiest 
tracing day. Where a spat or stock {Rvkiend amounting to S 
per cant or more has been paid, the year’s high-low range and 
Attend are shown tor the new stock only. Unless otherwise 
noted, rates of dntttnda era annuel dtabumments based on 
the fioaro dadamtan. 

a-dmdend also exlre(s). b-anreod rate of dvldend phis 
stock dividend. o-Bquklabng dividend. ckt-caBed.d-new yeariy, 
low. e-teittend deemed or paid in preceding 12 months, g- 
dMdend in Canadian funds, subject to 15% noo-residence tw.. 
Mfliridend dectarad after epfll-up or stock dividend, j-dwidend 
paid Ns year, omitted, deferred, or no action taken at latest 
dividend meeting. k-dMdend declared or paid this yw. an ac- 
cumulattw issue with dnttenda n arrears. n-r»w issue In the 
pest 52 weeka. The Mgh-low range begins with the start of 
trading, nd-naxt day delivery. P/E-price noi ntn gn ratio. r-cM- 
dend dectarad or pdd In preceding 12 months, ptae stock dfw- 
dtaxL s-otock apSt Dividends begine with date of suflt. ste- 
ataes. t-dMdend pdd in stock In pn&cedng 12 months, esti- 
mated cash value on ex-dMctand or ex-distribution date, u- 
nmvyaarly higti. v-tradlng Iwllad. vWn bankruptcy or recetver- 
Bhlp or bang reorganised under the Bankruptcy Act. or secu- 
rities assumed by such companies wd^flstrlbuled. wi-whan 
issued, ww-wilh warrant*, x-ex-tevktond or ex-nghts. xdl*- 
Hhdtatributkm. xw-wrthout warrant. y-ax-<Bvidend and satet 
In fuft. yid-yMd. z-raales TO Jufl. 
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WORLD STOCK MARKETS 


AUSTRIA 

FoO. 39 Price ’ + or 
sen* — 

Creditanstalt 237 +1 

Cceue - 470 +20 

Inter unrfal.l 900 +80 

Leenderbank.- — I 2J0 +1 

Perlmooser — i 400 +12 

Steyr-Oalmler 161 +8 

Vai Etcher Mag. 408 — 1 


BELGIUM /LUXEMBOURG 


Feb. 25 Price + or 
Frs. — 


B.B.I— 

Sana. Int A. Lux 

Bekaart B_ 

QmuitOBIL- — 

CoofrsrKI 

Del haixa - 

EBES-- — . 

Electrobel 

Fabrigue Nat 

GB In no 

OBLiBruxi.. 

Qevaert. 

Hoboken 

intercom 

Krediutbank 

Pan ' 

Petra fine .......... 

Rcyale B«iga 

Soc- Gen. Band— 
Soc- Gen. Beige. 

Sofina.. 

SoWay 

Starwtak Inti . — 

Tract! oriel ... 

UCB. 

Wagon Uta 


[GERMANY 


[NORWAY 


AUSTRAUA (continued) I JAPAN (continued) I OVER-THE-COUNTER flfatfiff'E national market, 2.30pm prices 


Feb. ZS price + or 
Dm. — 


AEG-Telef.....—-. 
Allianz Vers — 

BASF 

Bayer — 

Bayer- Hypo— _ 
Bayer-Vereln...^ 

BHF-fiank „ 

BMW 

Brown Boveri _ 
Commerzbank. 
Confl. Cum mi 
Daimler-Benz 

Degussa — 


109.6 —0.4 
. lOZfiicr -Si 
, 200 Jt +2.3 
, £01.3 +0.6 
.• 309.5 -4J 
318.2 —2.8 
. 265 -2 

„ SB1 -3 
„ 215-5 +10.6 
.. 162.1 —1.2 
. 121 -2 
, • 650.5 —6.5 
„ 35S -1 


DENMARK 


Andelabanksn.... 281 

Baltic Skand 600 

CopHandebbank 279 
D. Sukkerfab .... 535 
Oanske Bank - .. 280 
De Danske Lull.. I ,230 

East Asiatic 159 

Forenede Brygg. 830 
Forenede Damp. 88 

GNTHWg- 40S 

I.S.S.B. 361 

Jyske Bank — ... 520 

Novo Ind 1-800 

Prhiattotunken 224 

Provinsbanken... 287 

Smidtti (F> 217 

Soph us Be rend „ 930 
Super! os 461 


O’sche Babcock 168.5 
Deutsche Bank-.. 401.8 
□resdner Bank... 189.0 

GHH ...... 151.0 

Hochtief. 464 _ 

Hoed) st— — 196.1 

Hooch Werke—. 104.B 

Holzmann iPj 380 

Horten- 1*6.7 

HUMd — .. i Bi 

Karstadt.— - 221 

Kauf hot- — .1 216 

KHD— ...... 2M.5XT 

Kioecfcner - 74 

Linde 420.2 

Lufthansa .. 190.0 

MAN 167.6 

Manneamann— IB1JI 
Mercedes Hid—.. 668.5 

Metallgesell 24S 

Munech Rurck— 1320 
Nixdorf—. — — 537.6 

Porsche - 1,273 

Preuisag- 957.5 

Rhein West Elect 150.2 

Rosenthal 840 

Sobering 463.6 

Siemens 541.5 

Ttiyesen — < 100.7 

Varta. 177.5 

Veba 165.7 

V.E.W. 123.0 

Verein-WesL. — 311 
Volkswanen 191.5 


Feb. 25 Price 
Kroner 

Bergen • Bank — 169.5 

Boiregaard „ • 387.5 

Christiania Bank 199 
DenNorskeCred • 16B 

pkem— ; 146 

Kuaerner. — 185 

Norsk Data...—...' 410 

Norsk Hydra 109 

Storebrand .... 255 


8co Bilbao 

Bco Central- ■■■■ 
Bco Exterior...... 

Bco Hiepano.— ~ 
Boo Popular.— 
Bco Santander., 

Dragados — 

Hid role. — 

Ibertfuera— .— M 

Petroleos 

Telefonica .. — .. 


SWEDEN 



Feb. 25 

Price 

+ or 

eras 

Kronor 



Fab. 25 Price + or 
AusL 3 — 

Gen Prop Trust- 2.18 -0.B 

Hardle (James).., 3.1 -O.W 
Hartogen Energy MJ -“•* 
Herald WyTimen 3.99 -0.1 

Jimbertana F.pJ 0.28 

KlaOraGoW 1 0.15 . 

Land Lease J -i-gJM 

Meyne Nickless . 3.25 ........ 

Myer Emporium.; X.M 

Nat- AUSL Bank- 3.63 j -0.0 1 

News ; — 1W +0.1 

Nicholas Kiwi—.. I- 85 

North Bkn NHL- £.£8 +®J» 

Oak bridge — 0.67 — O.W 

Panconri - - + 

Pioneer Cone—- 1.3* . — 0.M 
Pos0ldon>»>-M...i 2.9 —D-l 
Queensland Goal 1.43 +0.04 

Reckitt ft Coin-- 3.5 

Rtoco, 1.17 

SintOT. 5.36 — 0.04 

Smith iHowardi- 3.86 — 0 , .04 

Tbos. Natwide — 1.95 + 0J2 

Tooth 6.82 -0J4 

Vamgas— 8.5 _. -• — 

Western Mining,, 3.57 + 0.07 

Westpac Bank. .. 3.5 ......... 

Woodtide Petrol. 0.83 — QJ3 

Wool worths- 8.25 +0.07 

WormaJd Inti 3.17 — OJS 


HONG KONG 


-J-° Alfa Laval 193 

4 4 ASEA (Free) 320 

-3.5 Astra l Free! 400 

-0.9 Atlas Copco 109 

Canto (Free) • 260 

-6.5 Cellulose 118 

— 2.B Electrolux B — — 315 

_1.9 Ericsson . 279 

—1.5 Esselte 375 

Mo Och Dctnsio 231 

+0.3 Pbarmacfo 1 196 

— i Saab Scania Free 445 
-4,9 Sandvtk - 388 


Price + or 
HJC.B — 


FRANCE 


Price +o r 
Fra. — 


Ernprunt 4*4 1973 1,642 
Emprunt 7% 19737,630 

Accor- — — , 264 . 

AirLiquide. — — *30 

BIG 585 

Bon grain — — 1,673 

Bouygues- 847 

BSN Gervais. — 2,474 
err Alcatel-. — .. 1,260 

Carrefaur- 1,970 

Club Med>ter*n... 1,230 

CieJBancairc 5B6 

Con meg — 264.8 

Darn art 2,330 

Oarty 1.205 

Dumsz S.A. - 620 

eamt iOie Gent-. 574 

Elt-AQUitano. 248 

E ssi lor. 2,915 

Gen.Occidentale 782 

I metal — — 84.1 

Lafarge Coppee. 433 

L'Oreal 2.435 

Legrand 2,079 

Matsons pttenix . 210 

Matra S> 1,740 

Micftefin B 84 2 

Midi !Ciei— 8,243 

Most Henrassy- 1,975 

Moulinex 111 

Nord Est 77.1 

Pernod Rlcard _ 730 

Perrier 542 

Petrnles Fra.— 264.5 

Peugeot 5JL 280.5 

PrintempAu— . 197.5 
Radiot ceh — . 264 
Redote...— —— 1,282 

Rousul Ucl*r 1,515 

Setimeg 321 
SkisRossgnol— 2,000 
Telemech Beet. 2.400 
Thomson esr— 507 
Valeo—— 238.5 


Feb. 25 Price 4- or 

Lira — 

BancaCom'le— 19,350 + 50 

BastoqifftBS 182 -4.5 

Beni Invest Rlsp- 3,606 

Central e 3.500 +110 

CreditQ varcsino 4,450 +190 

Fiat - 2,660 +10 

Finsider— ... 62 —2 

Generali Assieur. *1,210 +71Q 

Italcementi — 82,990 +790 

La Rlnasccntl— 662 +2 

Montedison- 1,540 

Olivetti 6,980 +80 

Pirelli Go.— 4,405 +S5 
Pirelli Spa .— .. 2^40 + 5 

Sma BPD — 2,890 + 21 

Toro Assie. 15,420 +20 

do Pref 11,700 *209 


NETHERLANDS 


Price + or 
FIs — 


Skandka. — . 292 

Skan Enski'da— 51 

SKF- - 190 

St Kopparbergs. 148 
Sven Handiest) rv. 167 
Swedish Match- 235 
Volvo B (Freei 289 


SWITZERLAND 


Aluautese B62 

Bank Leu- — 3,825 

Brown Boveri— 1,560 

3iba Geigy 2,900 

do. (Part Certs). 2,380 

Credit Suisse 2,435 

Elektrowatt - 2,660 

Fischer (Geo.}..- 740 

Hoff RoehePtCts 88,625 
Hoff-Roche 1/10. 8,879 
Jacobs Suchard. 6,400 

JelmoU , 1.680 

Landis & Gyr 1,660 

Nestle. — i 6,350 

Oer-Buehrle 1,445 

PIretn *99 

Sandox (Brt 8,050 


Bank East Asia— 
Cheung Kong—.. 

China Light 

Evergo — 

Hang Seng Bank. 

HK Elect rlo. 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 
■IK Telephone.... 
Hutchiton wpa_ 
Jardine Math— .. 
New World Dev- 
Orient O'seas— 
Oseas Trust Bit- 

SHK Props 

Shell Elect. 

Swire Pac A. — 

TV— a 

Wheel’ k Mard A. 
WhaeTkM'bme.. 
Wprfd Int. Hkfoa 


acf Holding— 

AEGON — 

Ahold — 

AKZO 

ABN 

AMEV 

AMRO 

Bredero Cert- 
Bos Kalis Westm. 
Buehrmann-Tet. 
Cal land HIdgs.... 
Dordtsche Pefm 

Elsevier- NO U 

Fokker- — 

Gist Broa.ces— . 

Heineken — 

Hoo govern — 
Int Mueller— 

KLM — 

Heard to 

Nat Ned Cert 

Ned M a Bank— 

Nedlloyd 

Oca Gnnten— — 
Ommeren (VanL 

Pakhoed — 

Philips 

Robeco 

Rodamco— — 
Rol-.nco— — 

Ro rente- — 

Royal Dutch.—.. 
Unilever—.— . 
i/MF Stork— — 

VNU- 

West Utr Bank- 


PlrelR *99 

Sandoz (Brt 8,050 

Sandoz iPtCtSL— 1,380 
Schindler (PtCta) ?10 

Blka 1,100 

Survenianci - — . 4,180 


Swnaolr 

Swiss Bank 

Swin Roinace_.. 

Swiss Volksbk 

Union Bank- 

Winterthur 

Zurich Ins 

1,162 

368 

0,430 

1,499 

5,670 

3.740 

20,475 

— 4 
-2 
-20 
-5 
—15 
-ZO 
-25 

AUSTRALIA 



Feb. 25 

Price 
Aust 8. 

+ or 


4.6 

+0J 

Alliance Oil Dev_ 

1.09 


Am pal Pet. 

1.78 



Ashton — . 

0.9 

— OJ2 

Aust Cors Ind. — 

1.92 

+ 0.04 


NOTES — Prices on this page era as quoted on the 
individuel exchanges and sra last traded prices. S Dealings 
suspended. *d Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


— S-6 Aust. Guarantee.’ 2.6 
-2 Aust. Nat. indt- 2.55 

Aust. Paper— 2.4 

+0 3 B * 11 Group. — . — . 6.7 

IS'? Bell Res-!—. 6.14 

+0 1 Bond Oorp H/dge 1^8 
+ n'i .Boral 3J08 

eougamrilie ■ 1.94 

_n J a’ Brambles Inds— 3.8 

. 3 7 BndgeOU— 2.26 

_3 2.H.PT0P— - 5.4 

-1.7 "RA — B.74 

-14 GSR- 2.84 

+0.1 Carlton Utd 4.30 

3aatlemaineTys+ 4.7 

£ole* 3.95 

. Comaioo "A" x.6B 

the Consolidated Pet 0.45 

•lines GosbtmAust }£ 

! "V Dunlop Aust. 2J3 

ight*. odors IXL. 3.16 

Energ Res.- — 1.48 


JAPAN 


Ajinomoto.——— 
Alps Electric — — 

A nwla — 

Asahi Ghent— — 
Asahi Glass—.—.. 

Bridgestone 

Canon- — — 

Casio Comp— 
Chugai Ptiarm.... 

Citizen 

Dalai 

Dal Nippon Pts— 
Dalwe House— 

Ebsr«— — — 

Eisal 

Fanuo— 

Fuji Bonk- 

Fuji Film - — 

Fujisawa — 

Fujitsu — 

Green Cross.— 
Hasegawa ....... 

Helwa Real Est— 

Hitachi 

Hitachi Credit— 
Honda — — _ 
House Food-. — 

Hoya ■ — 

itoh tCI 

rto. Yokado— 

fwafsu — 

JACOB. 

JAI 

UKO. 

Kajima 

Kao Soep.. — , 

Kashlyama.— 

Kirin — 

Kokuyo — — . 
Komatsu — — -■ 
KoniahlrokU — 
Kubota — — 
Kumagai 
KvotoCeramfo— 
Maeda Const. — 
lluakino Mining 

Myaktta . 

Marub«r>i.~ — 

Marudai— 

Moral 

MEI 

M'ta Elec Works. 

M’biahi Bank 

M'blshi 

M' blah 1 Elec....— 
M'blshi Estate— 


Price + of 
Yen — 

1,080 —10 
ZJiOQ ■ -20 
1.240 -10 

. 689 +20 

874 +4 

530 +7 

1.370 * 

1.950 +40 

1,060 + 60 
869 -1 

650 ■ 

1,010 

551 +5 

387 +1 

1.740 . +90 
13.680 + 37: 

1,600 ; 

1,850 + 20 

1,100 +70 

1,550 +20 

2.060 +301 

358 

602 -8 
668* +4 

1.060 

1,420 - 10 

692 +2 

2,340 -10 

323 —1 
2,340 - 20< 
1,150 —30 
3*4 +4 

5.080 +10 

711 -4 

274 +4 

825 +1 
610 -B 
570 +3 
908 -8 
' 489 +3 

668 -2 
• .315 -5 

645 H-2 

6,480 -50 

482 +18 

1,420 

1,140 +30 

310 . 8 
bSS -12 
1.010 -20 
1.690 + 30 

690 tB 
1,550 +20 

621 +a 

390 

570 +11 


Price + or 
Fab, as Yen — 

MHI +J ‘ 

Mitsui Ccu SOT -f 

Mitsui Estate — . b4£ +1 

Mitsukoshl „ 4*6 —6 

NGK Insulators-. 970 —10 

Nihon Cement.— 216 «•»— - 

Nippon Denso— .. 1.^6 410. 

Nippon Elect. — 1,803 +20 

Nippon Express.. 335 +a 
Nippon Gakki— 2,140 +10 

Nippon Kokan 134 

Nippon CMf. eSO —3 

Nippon Beika..— J43 -2 

Nippon Shimpun 650 —5 

Nippon Steel — 1«8 +1 

Nippon Sutmn 329 — 

MTV 12^460 ...„— 

Nippon Yueen—J *42 +2 

Nissan Motor — • 609 +8 

Nlsshin Flour. 488 +4 

NlsslUn Steel 1M +a 

Nomura . — — ... 1.0f0 

Olympus. 1,350 — — — 

Orient Leasing _ 3,220 —60 

Pioneer — 2,830 ■ —30 

Renown. 640 ■ —10 

Ricoh 920 —1 

Sankyo 1^80 ■ +180 

Sanyo Elect 4B7 —10 

Sapporo 406 

Sekisul Prefab 545 +5 

Seven-Eleven . — .8.650 — 

Sharp 1^50 — — 

Shimadzu- 824 —7 

Shlonogl— — — 729 +19 

Shieekm— — 1,060 — 20 

Sony 4.500 +90 

Stanley 925 +14 

8*10010 Bank. — 1,790 —10 

Stoma Elect 915 +2 

S'tomo Marine— 600 +5 

Stomo Metal — 147 +1 

Tfciftei Dengyo— 450 +10 

To ism Corp. 199 + 1 

TBIsho Ptiarm— 1,130 +50 

Takcda — 882 +33 

TDK 6.300 +20 

Teijin 435 +3 

Teikoku 630 

Tokyo Marine— 760 —2 

TBS B31 

Tohyo Elect Pwr J.500 

Tokyo Gas-— 162 +1 

Tokyo sanyck.— 735 +9 

Tokyo Style- 715 

Tokyu Coro , 307 +2 

Toppan Print I 870 —5 

Toray — 430 —5 

Toshiba Elect— J 416 -2 

TOTO 653 ' +18 

Taya Sdkan 870 —10 

Toyota Motor—. 1,320 

Victor 2,130 

Wacom! — — 707 +1 

Tam aha. 751 —4 

Yam snouchl 4,oso + 150 

Yam*zaki.— 638 —3 

Yasuda Fire 369 —11 

Yokogawa Bdge. 4*6 —3 

SINGAPORE 


Price + or 


Boustsad HIdgs- 1-7 

Odd Storage ‘ 2.70 

DBS - 5.95 

Genting — — 6.45 

Haw Par. Bros.— 2.40 
Hong Leona Fin 3J18 
Inchoape Bhd— *-46 
Xeppel Shipyard 1.69 
Malay Banking— 5~B5 
Malay utd. Ind... 2JM& 
Multi purpose.— 0.99 

OCBC ' 9.15 

OUB 3.9* 

Public Bank—.. 1.69 

31 me Darby 1.64 

Singapore Press. 6.55 
straits Trdg— 4 44 
Tat Lee Bk.— 2.76 
UOB 4.48 

SOUTH AFRICA 

Feb. 25 Price' 
Rand 


MMFd ’ 

AEL s 

AFG 

ASK 

ATE 

Aanfn 

Aorfd SO 
Actkm 

AcAqr 20 
Acsdd s 
A deem ■ 
Adage 

MmtN 20 
AchOr 
AdwGan . 
AUTTet 
Aeqtem 
AlBsn 20 
AfleyRl t 
AMU .Kb 
MrSbc l 

*&nt a 
AMcPc 30* 
AtaB S 1.40 
Mb 
Atoms 
AtagM 

■m&v ao 

AfcSn M 

mao u 

A*M 

AbGa 

NpMc 

AMDS 

Ament 4) 

AMHri 

AmH* 

After 50 

AmCwr 

AContf 

AFdSL S 30 
AmFrat t 
AFMe 1A8 
AFbn 28 
AQrrnf 38 
AbWU Mn 
Aknu 20b 

AmUC 

Alftgz 

AMS 

AMd» 15b 
AMm 108 
AFTiyO 
Attjwr 

ASeeCs 102 

AmSoh 

A$obr 

ASug 74 
Antitr BBS 
Amnnt 
Amgea 
Amalfi 72 
Ampsd 1 .40 


And raw 

And we 

Apogee .12 

ApobC 

AftoeC 

ApBio 

AftJCa 

ApUtt 

ApfiM 

AdM 

AtgofiY 

AnzB 20b 
AranB 24b 
Aim 
A rinon 
AesdCo 
AsSiat .12 
AarcM 
An Cis 
Anon .W 


Aberoom 

AEftCt 

Allied Tech — — 
Anglo Am Coal— 
Anglo Am Corp— 
Anglo Am Gold — 
Barclays Bank — 
Bartow Rand- 
Buff els — 
CNA Gallo 
Currie Finance— 
Oe Beers.—— 
Oriefontein.— 
fs GcdukL-..— 
Gold Fields 8A— 
HhjhveW Steel— 

Nedbank — 

OK Bazaars— — 
Prates Hldgs- — 
Rembrandt... — 

Rust Plat 

Safren — - 

Saga Hldgc 

5A Brews..—..—, 

Smith >GG(. — 

Tgngaaf Huiott— 
Unlsec 


1.3 

7.15 

50 ^ 

44315 

22.0 -0.7 

167 JS +CLS 
1439 — 
9.85 — 0.15 
65.6 — CLS 

SJ 

8JK): —OJff 
47J5-: 

59 -2- 

*5.4 -1.1 

3JJ3l -tXM 
; 9.40 -OJS 

15. 

1.30 

30.5 +0^ 

155 -0.3 

12.5 

6.S 

b^is -o.» 

16.15 

6.00 - 028 
4.65. +0.06 




Sdes SBEfc 


Ihgh lew Dsm Dmg 


TORONTO 

Prices at Z30pm 

February 25 


3325 

AM Prce 

*45 

44 

45 

200 

Addends 

510% 

W% 

1ft 

0430 

Agntoo E 

£13 

1ft 

l?' 

600 

ApabdA 

38% 

UU 

ft 

64990 

600 

Alt Enenw 
AM KM 


5 

S 

902 

Algo cm 

S20 

20 

20 

601 

Atone St 

*20% 

20% 

»% 

78b 

Argcan 

518 

18 

16 

25 

Argun 0 pr 


11% 

i 1J « 

2100 

Aieo 1 1 

58 


9 

235 

BP Canada 

sat% 

2ft 

2ft 

10W0 

Bat* BC 

sax. 

ft 

ft 

49689 

Bar* N S 

Sift 

13% 

1ft 

6000 

Bam* a 

135 

ta 

134 

75M 


410 

405 

40S 

2300 

Bratame 

58 

«> 

5 

425 

BnareM 

S1/% 

17% 

17% 

26199 

BCFP 

sir 

w% 

«% 

15756 

BC Rte 

2*6 

242 

MS 

Uh 68 

BC tana 

822% 

m 

22% 

20*0 

Bnaaek 

Sift 

1ft 

1ft 


Sdts 

Stack 

High 

low 

dm Omg 1 

Sabs 

Stock 

1360 

Seme 

817% 

1ft 

1ft 

-% 

500 

UM Cm 

15701 

Car Flos 

1« 

WO 

1WJ 

-9 

4300 


35003 

Daon Dev 

330 

320 

325 

-10 

200 

LL Lee 

2700 

Daon A 

425 

410 

425 

+30 

2*557 

Lotftrw CD 

S3S5 

Denison A 

513% 

1 ft 

1ft 

-h 

6W 

Mdan H X 

38075 

Donum B1 

*13 

1ft 

Tft 

-% 

2145 

Matad E 

925 

Dewkxm 

Sft 

& 

% 

-% 

3550 

Mdson A 1 

8500 

Dfcknsn AI 

455 

-15 

147S 

Mataeo L 

2000 

DtckntJi 8 

S5 

475 

475 

-85 

24778 

Nimdi 

GUO 

Dorian A 

EG 

2S5 

256 


3067 

Moraan 

3135 

Doteeso A 

S2B% 

$ 

26 

-% 

13861 

Mm AAA I 

zn 

DU Pont A 

*3 

17% 

+ % 

» 

Nornco W 


13B» Budd Can 
1B4Q0 CAE 
WOO CDIHb B f 

TOKO CM Frr 
GOO C Nor West 
1400 C Pecfcra 
2221 Gan Tool 
500 G Ting 
100 CGE 
25072 Q Bk Can 
4000 Cdh NK Rea 
eeea CTm ai 
SB CUBA 
400 Cam 
MOO earnest 
eoo cne A 

TOGO CDmbBf 
70680 CTL Bam 
KJOO Canwtm 
88Gi cueeke R 
300 Canon A 


323 221, 2» 

& 5 ^ 

5242, 2d, 9H, 

S29U 20% 29% 

531% 31 31 

•W* MIj 
£68 SB 38 
S30% 30*, X\ 
33 33 33 

»% Bh Bk 
5 A 13% 79% 

S & S? 
S S' s* 

«V 6% ft 
511% 11% 11% 

»• ft ft 

280 275 275 

511% 11% 11% 


13313 DjtaA 
709 Sc flwnX 
WO Emm 
4300 Bquhy Sw 
WOO FCA M 
500 C Falcon C 
B537 Fkabrdga 
500 Fad Bon 
0000 F CKy Fh 
900 Fiuaheuf 
2GB Bands A 
700 Owe Corap 
28696 GeocnxJe 
11000 GSnftar 
40350 Goktomp f 
WO Grail G 
SO Gmvtna 
9000 Gnaduc 
KD GL Fore* 
WO Gt Padflo 
3600 Grayhnd 
3050 HnHig A 1 
2700 HMktr 
514 HawaD 
3668 HBiyGo 
0290 hnoaco 
1250 bxiti 
WO feigH 
300 Hand Gas 
0DOO W Thom 
6826 fenprPfpe 
11B haco B 
T9S ' Jmack 

7800 Kan Kona 
788 Kan Add 
1KSS LMa« 
29119 Lac IMs 


S ft ft 

SIB 15 
Sft ft 
»% 21 % 
£17% 17% 
£93 91% 

£21 21 
£12 12 
£ 21 % 21 % 
587% STh 

JS 

lift 10 
5ft 5 
530% 30% 
“ 60 
•i 4# 
£89% 88% 
*28% 20% 
£24% 24% 
127 126 

£21% 21% 
£25% 25 
117% 17% 
52% 
Sift 14% 
S» 1* 
£16% M% 
83% 9 
£34 33% 

521% 21% 
SJ2 11% 
101 101 
*17 16% 

*a<% 23% 
*25% 2ft 


10317 NuWat pA 
8084 Ootowsod 
3100 Oaham Af 
23018 Pemour 
700 PanCen P 
5000 FaraMia. 
1900 PWrtK Ql 
1250 Pina Pont 
200 Pbce OOo 
9631 Pboar 
195 ftwigo 
WBOO Oue Stag a 
900 Rapocfc f 
1634 IM»ai 
17746 Rd Storha A 
1505 TMdKMd 
9300 Ree Son t 
(90 Ram pip A 
130 Rogers A 
800 Romm 
000 Rothman 
4000 Sceptre 
3W10 Scott* r 
3380 Saare On 


+ % WO Sbtar Bf 
+ % 10800 Soudan 

1990 Sc Brodc* 

- % 5640 SMcd A 

-% ' .1600 Bdpko 

TOO Snap fl 
-1 4000 Sydney o 

+ % 3600 Tatecrp 

- % 10250 Tare 

-2% l 1478 Tack Oar A 


*19% 1ft 
520 2ft 
430 425 

lift 1 ft 
*20 25% 

*18% 10% 
*«% 1ft 

82 SB 
ft 400 
$23% 23% 
400 400 

120 28 
*17% 17% 
*7 7 

$27 28% 
W2 KB 
*23% S3 

w* S 

S 7% 
3ft 

* 22 % 22 % 
*14% 1ft 
191 105 

115 1W 

*ft ft 
£ 11 % 11 % 
»«% «% 
s a, b% 

521% 20% 
» 7% 

522% 21% 
*7% 7% 
58% 8 
*10% W% 
S5T 57 
512% 12% 
* 22 % 22 % 
23S ze 
306 2 90 

27% 26 

94 90 

*19% 1ft 
* 11 % 11 % 


Im One Ong 


TI 

W -h 
SB -1% 
1ft 

t ' 


14% -% 

7 + % 

*1% -% 
00 +2 
ft + % 

23% -% 


Sdes 

SKk 

High law 

Oeea 

a* 

157-48 

TecfcBf 

*«< m 

533% 8ft 

Si- 

"J 

WOO 

Tax can 

-4 

2B200 

Tlwn N A 

553% 53% 

53% 

-% 

4*257 

T« Dm Bk 

819% «% 

S 

_r % 

8200 

TttMrBf 


-% 

20440 

iradna AI 

22 

-% 

17» 

Trm Ml 

Sft 7% 

ft 


2900 

TrWiy Res 
TmtaUA 

490 460 

460 


22838 

*24% 24% 

24% 

-% 

44183 

TYCan PL 

spa 

2ft 

-It 

14600 

Tnnac 

440 

-5 

1000 

Trtoo AI 

£25% 25 

25 


7760 

Turbo f 

60 57 

59 


0095 

Untorp A I 

*ft 8% 

ft 

+ % 

400 

Un Cart 'd 


11% 

-% 

91810 

U Enprte 

*12% 12 

tft 


3090 

U Kara 

88% ft 

ft 

-% 

39 

U Gtaoe 

95 96 

95 

- 4 

400 

VatOer 

255 Z5S 

25b 

-S 

2311 

Vorrt A f 

Sft TV 

7% 

-% 

200 

Vemgrai 

*12 12 

12 

+ % 

20000 

vnwMd 

*19 « 

19 


900 

Wtaenh 

Sift 1ft 

Si 

-% 

650 

Weta 

*75% 78% 

+ % 

127 

Wooded A 

810% 10% 
*SkWJL 

w% 


WTO 

Vk Baer 

11% 

-% 





~ 


Aaxr AO 
AM? -80b 
AdGaLt 252 
AuAm -46b 
AdmBc £0 
Ktfd 
AflFki 
Amu 
MStfri 

Auaem 

AMdOe 

ArtfOT 

ArnoSy 

AuDMX 

Aodon 

Are ere 

UrniOr 

AmMk 

Aanr 

ArieSp 

Audi « 
Aach 


BBOO 2 

BFJ Cm 

60S 

BPiSy 

BRCors 

BredC 

BakAy JO 
BaMks 
BaHBcp 
BrPonc 224 
Bancoid JO 
BcpHar 12* 
Banctao 
BangH JO 


SNb U>#i Un Led Cta| 

flh*) 

a s% a ft 

7 26% 9 2ft <H* 

08 Sft 22% 22% 

172 21% 21 23% ~% , 

« 4 4 4+% 

13 22 21% 22 +% 

550 H* 11% 11% ~% 

13 ft ft ft J, 

177 ' £2% 23 22% +% 

22 15% 18% 18% ~% 

W 7 ft ft -% 

65 ft 9 9% 

x* GB 36% 3ft -% 

141 8% 8 3% -% 

58 - ft ft B . +% 

40 ft ft ft 

W 5 4% 4% -% 

X24 W ift 1ft 

1 31% 31% 3ft -% 

2* 13% W% 13% 

« 13% 13% 13% -% 

008 17% ?£% 77% +% 

3 25% 25% 25% 

■325 37% 37% 37% -% 

W2 21% 21% 21% 

77 7 ft 7 

209 n w% ift -% 

702 19% 1B%. IB -% 

3588 25% 25% 25% -% 

xW 21% 21% 21% -% 

« 4% 4 4 -% 

18 12 H% 12 

23 7% 7% 7% -% 

77* 12% 12% 12% -% 

5 17% 17% 17% -% 

170 8% 8% ft 

00 W 9% 9% -% 

tS H 1* M 

49 1ft 12% 12% -% 

56 1 7% 7% -% 

40 14% 14% 14% ■% 

20 7% 7% 7% +% 

81 C% 41% 42% 

M -12 %«%«%-% 
407 35% S 35% -% 

305 13% 13 13% +% 

48 ft" ft ft -% 

S 7% 7% 7% 

57 11% n 1ft 

32 21% 2ft 2f% +% 

93 16% 15% TS +% 

407 33% 3ft 35% +% 

« 7 8% «_ 

1095 1-16 % 1-18 

15 20 20 20 

46 19% 16% 1ft -1 

464 4 ft ft -% 

1 6-16 1 Kr-1 -16 

147 80% 5ft 5ft -% 

82 23% 23% 23% 

T9B ft S, ^ 

203 20% 1ft 20% +% 

16 B 7% B -% 

2200 14 tft 13% -% 

19 ft 7% ft +% 

428 14 tft 13% t% 

48 8 7% 8 -% 

515 37% 3ft 96% -1 

14 5% 5% ft -v 

24 ft 9% 9% -% 

2S23 2ft 27% 28 -% 

3329 ft 27 ft -% 

87 SBh 39% 3ft 

46 17% 17% 17%. 

SIS 30% 0% 30 -% 

10 % % % 

3*1 6% 6 6% -% 

78 21 2ft 2ft. -% 

27 21% 2ft 2ft 

5 43% 43% 4ft 

113 7 8% ft 

106 ft ft ft 

3 5% 5% 5% -% 

30* 1ft 12 12% 

21 ft ft ft -ft 

31 5% 5% 5% 

n lf% ift 17% 

nr n 8% ft ft 

9* 17% 17% 17% ft. 

12 « « « 

81 29 2ft 2ft 

12 20 2D 2D 

219 30% 30 30 ft 

3 10% 1ft «% ft 

7 n 10% w% 

299 38% 38 3ft ft i 

157 1ft 17% 17% ft 

2 ft ft % ft 

74 n% 11% it% 

48 u 11% 11% ft : 

230 ft 8% 0% ft 

22S ,-ft ft ft ft 

9 9 8% 9 *h 

2107 12% 11% 11% . i 

2961. 25% 2 ft 22% .-.ft 

20 17% 17% 17% 

IB :1* 17% 17% 

25 , S% 4% ft ft 

7T ' Sj- 2% B% ' +% 

B-B 

sr aft a* 5ft , 

117 2% 2 2 ft I 

335 ft « ft ft 

303 3% 8 3 ft 

SI 13% ffi. 13% 

301 8 n ft 1 

49 93 S SI -t 

80 ft ft ft ft 

470 2ft 19% 1ft ft 

B 47 .45 44 -2 

22 19% 19 «% +% 

06 20% SS% 29% +% 

M ft 9% 9% ft 

« ft ft ft ft .1 


S*s ffigb Ire* tnt Ob« 


-ftSna ft 
9dC 284 


Swfiks 22D 


B«nr .Wb 

BocbCf 


Beuib 120 


•8ft « ft 
2ft 2ft 
12 Tl% 
11% «% 
31% 31% 
ft 8 
3% 3% 
W ft 

37% 37 

12 % 12 
ft 8 
ft ft 
ft ft 
«% Tft 
12 % 12 % 
is e 

3-TS 3-n 
37% 37 
ft 5% 

20 T8% 

« Tft 
12% tZ% 

k Sk 

5% S 
7% 7% 

17% S% 
9% 9% 

ft 8% 

8 5% 

% 9-16 

32 31% 

18% «% 
ft ft 
7% 7 
«% «% 
« Tft 


2ft ft 
ft 
2ft 
IT % 

«% 

31% +h 
ft +h 
3% +% 

ft 

B ft 

37 

47% 

8% ft 
« ft 
ft ft 
8% +% 
ft *H 

Si "*• 

ift 

IS 

3-1B 

37 ft 
6 ft 
«% ft 
1ft ft 
«% 

sk +% 
5 ft 

77% ft 
9% ft 
ft ft 
0- 
946 

32 +% 

10 % 

«% ft 

7% 

n% 

w% ft 


Branco 

» 

nr 

CbnaaCewee 

OnVKsn 

t 

we 

Bnare 

JB 

63- 

BuSion 

MO 

B-10 

BoHD 


531 

Beta 

JO 

81 

SaiSr 


ter 

BUA 

205 

m . 

BuunM 


7525 

are j 

■Oa 

39 

BadrUf 

132 

a* 

C COR 


s 

'CP Mb 


754 

CSTBc 

SS 

25 

CBS 

uo 

179 

CML 


7 

CPI 


297 

CP T 


232- 

CSP - 


8 

CatfiV 


TO 

Cache 


07 

C*Ct 


ZTO 

CbrySc 


m 

cam 


757 

CaUrup 


05 

carat 

108 

11 

crece 


174 

CttSMg 


WO 

GtaP 


■05 

crey 

.18 

10 

cere 

-.Me 

139 

CanonG 


WB 

Caned 


TO 

CaplM 

.«■ 

as 

CapFSL 

JO 

357 

CapOb 


377 

cadOe 

Ab 

8 

Cardo e 


46 

'CarearG 

JS 

TO 

Grain 


445 

■(Man 

t 

364 

; cares* 


17 

; Cancer 


3 

jQadte 

1*0 

as 

‘ Umecer 


7* 

! CaaBcp 

JSb 

SB 

! CaBreB 

152 

a 

* CFtflk 

1.12 

2 

: Carman 

50 

90S 

Canted 

ti 

1 

■ Cardpr 


« 

■ CarerA 

•If 

77 

Cm* 


50 

Cam 


234 

QadTb 


fl 

QrepPt' 

-TO 

2 

Chars Q> 


TOI 

QavEa 


137 

ants a 

.TO 

433 

Cmz 


TOO 

'Data* 

JI 

90S 

Cbm* 


WC 

CMfMt . 


TO 

ChLrer 

J> 

•ft 

'QeM 


TOO 

ChFab 


16 

SS 

J2e 

7 

2W9 

cupae 


17 

' CUb 


m 

Chener 


as 

Chrorr & 


362 

CtvDa s 

JI 

411 

Chpus 

.w 

20* 

CaxAi 

M 

14 

Ctdar 


-104B. 

Ctotae 

f 

TO 

Croon 


B ' 

CuBam 

IJtT 

6 

CaSOa 

73 ■ 

743 

CbMsiJM 

2TO 

CtzLA A 

t 

178 

CtzUl B 

L SB 

JB 


3% ft ft ft 
28 3ft 25% ft 
1% 1 B46 

26% 2ft 29 +% 

20% 20 20 ft 
20% 20% 20% 

50% 50 W% ft 

1% 7% 7% ft 

17% 17% 17% ft 


c-c 

• 7% 7% ft 

10 9% 9% ft 

9 9 9 - 

19% 18% n +% 

ft S 9% ft 
4 ft S% k + 

S% 5% ft 
n 17% 17% ft 
1% 1% 1% ft 

. 1&. ft 1 

m ift Tft -% 
3% ft ft ft 
ft ft ft ft 
ift m 12 

8 7* • +% 


ft ft ft ft 
12% m 12 
J a * +% 

2ft 2ft 2ft ft 

«% «% «% ■ 
W ft ft 
2 % 2 % 2 % ♦% 
IB 17% 18 

1ft 1ft «% . ft 

4% 4 4 ft 

'1% 1% 1%-1 -« 
10 % «% w, +% 

17% Ift 1ft ft 
21% 21% 21%. ' 
2ft 29 29% +% 
+i * 

2B 27% 2B 
29% 29% 29% ft 
3ft 96% 38% ft 
8-W 1% 1% 

1ft «% 12%. 

* 7% 7% ft 

ft 4 4% +% 

12% 12 12 ft 
ft ft ft ft 
ft ft " ft +4 

7% e% 6% -% 


■a 

0ft 


14% m% +% 
17% 17% -ft 
17% «% +% 

ft ft 

28% 29% 

7 7% . ft 

a- a 

Tft" Tft 

S 

23% 23% +% 
25 28% -ft 
* ft ft 
15 « 

11% 1ft ft 
88% 8ft +% 
29% 28% 

2? !?• 

H% 6% 

i* 

20% 20% +% 
2ft 28% ft 
30 a •. +i 
28% 29% ft. 


Gift* -3+ 
OjNCp m 
Orefit 8 .10 
CMC M 
CMC* 

CMRt 1« 

OMme 

OosrfF 

ft+iLh 

CocaBt s sea 
Goar I 
Oogenic 
Cam ■ 

CabM 

Oobgan 

OoNr 

COBRS 

CbMSi 40b 
CBcgpA 00a 
COIJAC 1 
Cotr Tie 

GdoM 7* 
CoDb 
CWM 1 
Camk t 
C ccneaf a .12' 

Cfendta .10 - 
OoMrihf 

Comarc ZW ' 
Cored) 92 

cmBCoi am- 
-OvdBn 2 
GndUnr 50a 
OaMF J4e 
CotnAm 

.CocNnd: 38- 
CoaiSy * 
CcanEtr JO 
..CanpCld ■ 

CmpoT otr 
OnpCr - .40 
Cmpcre 
Cootpch 1 

ccrc 

CmpAs 

QttM 

CopOt jOS 
CprEnt 
CmpM 
Cnpkfer -- 
copLR ,;a 

CmptM 

OmpMu. ' 
CopPd 
CddRs 
C mTadr JB 


Corns* 
rmpUip * 
Comte h 231 
Conqxi 
CWdr a 
Contrim 14* 
OOp ' .36a 
ceapR jib 
cops 135 
ConFfer 
CrPap a 128 
Conmt 

OnBcp am 
OF8L 
CM B 
CMC 
ClJur 

Cnwgi 

Co am 

OOprOo ' 
-Coare B 40 
OW«d 
- COroom 
COldl 

ConSt 2JX 
Comn 
Coarao 
CbuaP s 32 
CrtSrt .14 
Qatnar 
rymta 
Otnue 
OOJfTr JO 
CreiBe 
Cramp M 
Cdhfr 94 
-CUhen -so 
CUP M 
Cjema . . 

C**sv. jOa 


DBA ‘ ‘ 

OEP 

dlKbs 

OaMK f • 

■OdmF ■ 
Deefib 
Dvffie .13 
(Mere J* 
Da » 
OtSwidi 
OMaar 
Dotaco 
Dtaath . 
Dram 
Damon 
DabSh JOa 
DadaO 

DaHbA 72 
TMdan :JB 
DetoOr 


VBp laie Lan Gio|] 

; m' mi ift ' ft 

- 2Gr 24 24 ft 

. 17% 18% "17 ..ft: 
27% PVZft 
18 • 17% 17% ' 

• qj-asw 

" it n% iat -.ft 

n% n -a ft/. 

37% 36% 36% >% '■ 
14% 13% M - ft 

a, s a "ft 

: af. : 2ft.*v-+%- 

•- B 5% : 5% ft - 
13 2%. 12%. ft .. 

1ft. 16% *% ft . 
ft 5% ft- -ft 
17% T7% 17% ft | 
TX Tft 13 ‘ +% 
-.31 30% 3ft -1 ■ 

S! § 

. i % i 
4ft 38 39 
15% 15 , 15' ft -• 
. 2ft 2*% aft ..-ft 1 
14- .1ft 13% :• 

• 3% 3 . 3%+3*« ■ 

.« 3B%' aft. .-% : 

29% 29% 28% +\ 

*2*.» ft ■, 

ssst.-i 

2ft 21% 2ft 
ft ft- ft +% 

11 10% It:. '+% 

ft ft 3% 

- 12% m 12 ft 
28 . 2ft 25%" .ft. 
ft 7% ft *% 

1 ft tft 1ft 

7% 7% 7% 

8% 8%-ft- -% 

3 5 S i* 

ft 8% ft . ft 
.94 S% ft +% 
•8%. ft ft ft 

20%- 19% 1ft 
41, 4% 4% +%. 

20% 20% 20% 

i a f .ft . 

8 7% 7% ft 

ft 4 4 ft 

a a a 

a rSf.a-.; 

■ft. 8 3" 

24% 23% 2«% .:+% 
n% . »ft . fft :..ft 

a* aft 2k ..... 

« - 17%. I7% : ft 0 
St 33% .**■• -HT 
ft 1% ft 
40% 40%' 40%.;- . 
ft f - ft ft. -ft 
34% 84 34 ft 

12 - .12 - » . ft;.., 
13% « ' 13% . +% 
ft ft 4%T ••+% - 
7% .T 7% ft 

uVft W ft 

19% 19% 19% +% . 

5 4% a- . ••+% 

-H% 

8 7%- 8 - . 

-ft 8.0ft. 
40 47% 47% ft 

4V 4 ft ft 

ft ft ft . ft. 
33% 22% 22% 

13% .18 Tft +% 

a slsi ? 

1ft 14% 14% +%.. 
20% a* 28% ft " 

13% ’ n -n -% . 

ft » ft - 
S 27% 27% ft 
28% 2ft 22% ft 
ft 8. 0% +% 

23%' 23 Z3% ' 

12% 12% 1ft 
ft 3% ft ft 

i-o : " ' 

■■ 

Jft . 25% 28% ■ 

S: S & 3 

24" 2ft Sft .ft -. 

:+*t 

7% 7% 7% •• 

#. *% r. 

17 .17. -17 • . 

ft . ft ft.: ft 

? a ? -> 

20% 2ft 20%' 

17% 17% 17% ft • 

2 ft. 2Z% -V 

17% "T7% 17% “ft.. J 
ft -ft. ft "ft . J.: 


LONDON 

Chief price changes 
. (inpRficeunlest 
'• otherw ise bwfcatpd) 


■ r v. bXSES 
AUbiop . 
■Amstrad 

XvtmRubljer- — ; 
Brannner '. 

Caledonian Ofis- 

CeptJnd^-— — - 
(SoodTtelations ' 

Tngight . - . - ' 

Inveot Energy^ 

LeylandPaint 

Marte&^^ica- -f 

Northern Foods- 
. SHeD.TVsp. 
Soficitora Lew »+— . 
*Bmes Voteer: _■ 

TMJL8 
Antofaguata.... — . 
BATZod&^s-— 
BICC- — 

De Beerg DeM- . ; 

TSGeduld. 

-Grand Met 

HorizonTravel 

■ Intason — +— . 
Ladbroke 
McAhjme(A ) — L 


31+4 
80 + 6 
.291+ 6 
322 +8 
J285 +30 
7=45 +01 


Stothert&Rtt- 

Tickegs 


-120 .+ 8 
-710- +50 
87 + 3 
+MK +2% 

> 138+7 
•8T-+I2 '■! 
218 +'B 
". 785 :+io 
-50+3 j 
" /37 + 5 ! 

.220.-50 
338 -17- 
-227 - 8 
382 -10 
£17%-£1K 
280 - 6 
— 5 

102 . -10 > 

- 355 - 7 

m -16 

£73K-£3% 
‘-■HP -35 
235,-8 


DehNQ :JJD4 
□aMae- 

. DNadcr ‘ : ; 

.Dentokf . 
Detvnh * , 
Dabca 

DtriC 120 - 
DbgPt ' . • 
Btoft- - 


'.wwgr * 

Dtom 

GBKog : .. 
Ddbod, , » 
DocoOh-' • 
OWN,. .20 : 
Dome 120 
DCNMI. 128 
DrcDH - 20. 
DcjOB- .88 
Omtr ' 20c 
DiwaNt .80 . 
Dre*. • 
■DreyOr .- ■■ 
DucfcA-l 32 
DitakD:-: 32= 
Dtafvn a L20 
Duriran J% 
OuM .» 
DpecD t 
DyrtchC 


•HI 11 ' 

kh 

. 4%. 4%-.i 

.1ft Tft 

a..:a; 

ift Ta ■ 
j ft. ta%-.' 

Wat; 

28% 25% S 
3ft; 33% S 
-ft 7... t 
. 9% . 9% S 

* a : 
; 26% : g% ; 

^ .-S i 

1 17% 17%-' 

19% «• 1 
;i2 n% ; ■ 

1 M0 1 
13% .12% 1 
W% W% 1 
i3% a%-i 

&k S 
«% 40. * 
ii% ift i 
IS . 14% 1 
8%/S% .1 


7 . • - 

21 % +1 
2ft -ft 
3* +% 

7%:- +% 
9% 


zi% ft 

28% 

19% 

19% +% 
T2_ 

at.; 
s +.% 
St-*- 

ift +H 
18- .+% 

ft +> 

2G% -% 


EH M 

EP . .12 
BOr ■ 

EHPI ‘ -. - ‘ 
EZEM - 

aoiCM . • 

quo;-.. 

EelCX 

&»F 

Eon** tot 

EdOnp T2 
.Skcm " . 

. EC*;. ... ".. 
EM 1.46 

■'flm.-.v.- SB*. 
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LONDON STOCK EXCHANGE 



Account Dealing Dates 
Option 

’Rj** Declare- Last Account 
Dealings tlons Dealings Da; 
Feb 11 Feb 21 Feb 22 Mar 4 
Feb 25 Mar 7 Mar S Mar 18 
MarU Mar 21 Mar 22 Apr 1 

• " Mew-timo ~ dealings may taka 
plm from &30 am two buaiftssa days 
nariier. 

The now all'too-familiar pic- 
ture o£ persisting sterling 
declines against the dollar and 
rising short-term UK interest 
rates continued - yesterday. 
Against this backdrop. London - 
financial markets remained ex- 
tremely cautious. The new 
Account in equities saw prices 
drifting lower, but Government 
stocks showed some resilience 
helped by weekend Press fore- 
casts of a tight Budget. 

The CBI's optimistic outlook 
on exports and overall order 
books in Industry together with 
a relatively bullish view of eco- 
nomic growth prospects from 
the London Business- School was 
largely Ignored as the equity 
market became increasingly con- 
cerned about the possibility of 
a further increase in interest 
rates. 

Once again, there wexe few 
signs of institutional selling of 
equities, but investors also 
showed a marked reluctance 
whdeh resulted in lower levels 
for most of the leaders. The 
final tone was reasonably steady 
and the Financial Times Ordi- 
nary share index, which touched, 
its lowest of the day at 1.00 pm 
with a fall of 7.8. closed 7.2 off 
on balance at 96S.0. 

Preliminary . figures from 
index constituent Vickers, 8 
down at 23Sn. failed to meet ex- 
pectations. Market leader. ICI, 
■however, traded on a steady note 
awaiting Thursday’s annual 
statement 

Conditions in the Gilt-edged 
market remained extre>ely thin 
and sensitive as sterling 
recorded yet another all-time 
low of 31.0525 against the dollar 
yesterday. Short-dated stocks 
fluctuated nervously before 
settling with fractional move- 
ments either way. Longer 
maturities followed a similar 
pattern, but final losses were 
usually restricted to around i. 
Index-linked issues continued to 
give ground. Treasury 2} per 
cent 2013. which began lire last 
Friday, eased j to 874 compared 
with the striking price of 88. 

Lloyds easier 

Cautious weekend comment 
ahead of the dividend season 
deterred potential buyers of the 
major clearing banks and quota- 
tions drifted lower for want of 
support Nat West, the first to 
report annual results on March 
5, gave up 8 at 645p, while 
Lloyds, figures scheduled for 
March 8, closed the- same amount 
easier at 550p. Barclays etfddd 
5 off at 608p. Midland, on the 
other hand. -? showed resilience* 
and finished a couple of pence" 
dearer at 335p. Elsewhere, Royal 
Bank of Scotland gave up 3 to 
230p with the new nil-paid down 
5 more at 20p premium. Among 


Equities drift lower following latest ster ling 

; index down 7.6 at 968.0 



Discount Houses, Seccombe Mar- 
shall and Campion firmed 15 
more to 425p on the surprise 
440p per share agreed cash offer 
from Citicorp International 
Bank, announced last Friday. 

Marked higher at the outset 
in response to a Financial Times 
report that self-employed and 
executive . Pension business is 
currently boonmig, Life Insur- 
ances drifted bade on lack of 
foUow-tbrough support to dose 
mixed. Equity and- Law 
hardened a penny to 215p, after 
220p, while Prudential ended 
the same amount dearer at 523p. 
after 527p. Britannic ' softened 
2 to 640p, after 650p, and Legal 
and General lost 4 at 583p, after 
590p. Composites lacked direc- 
tion ahead of the forthcoming 
dividend season. General Acci- 
dent softened 2 to 50Sp and 
Commercial Union gave up 3 at 
177p; the latter’s annual results 
are due on March 7. 

Gloomy reports emanating 
from last week’s meeting with 
analysts continued to over- 
shadow Grand Metropolitan 
which gave up 8 more for a two- ' 
day dedine of 20 at 2S0p. Other 
.leading Breweries again reacted 
in sympathy with modest losses 
noted for Whitbread 14 A,” 189p. 
and Bass, 498 p. 

Buildings went lower as in- 
terest rate anxieties resurfaced, 
however, early selling, was fairly, 
well absorbed and losses were 
generally modest The sector’s 
major casualty was Alfred 
McAlplne which, following the 
annual results, came under 
heavy selling pressure! and fell 
16 to 236p. Elsewhere, Costain 
slipped 6 to 340p, but SGB found 
support and finned 4 to 164p xd. 
Derek Crouch hardened a couple 
of pence to 102p ahead of 
Friday's annual results, while 
Federated Housing, preliminary 
statement due on Mantfi S. added 
3 to 4?p. Raine Industries 
gained ) to 19p awaiting Thurs- 
day’s half-timer, while Ley land 
Paint put on 3 to 37p on specu- 
lative buying. Among Timbers, 
Travis and Arnold lost 5 to 250p, 
but recently-dull Magnet and 
Southerns perked up following a 
broker's lunch and rose 8 to 
114p. 

ICI traded quietly awaiting 
Thursday’s preliminary state- 
ment and the close was 3 
cheaper at 877p. 

Leading. Retailers continued 
io lacklustre mood as investors 
were again deterred by pre- 
Budget nervousness. An excep- 
tion was provided by Marks and 
Spencer which advanced 7 to 
138p following widespread pub- 
licity given to its proposed 
.credit card scheme, Elsewh^je, 
Foster Brothers Clothing hard- 
ened- 2 more- to 206p— 20 above 
the -share-exchange offer from - 
Ward' White, unchanged at 223p. 
Sears, 1 regarded as a possible 
counter-bidder for Foster, 
firmed a penny to 79p following, 
a “buy” recommendation from 


FINANCIAL TIMES STOCK INDICES 
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Feb. 

BO 
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19 
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year 

ago 


Government Secs 79.52 79.32 79.69 79.82 79.76 j 79.02 82.49 

Fixed Interest. 82.98 83. BO 83.64 83.79 83.70 B3.91 86.81 

Ordinary. — 968.0 975.2 984J9 981.3 S77.5 970.5 819.1 

Gold Mines 441.4 466 Jt 486.8 497.2 60S.4 611.4- 652.5 

Ord. Dly. Vleld 4.46 4,43 4.39 4.40 4.40. 4,44 4.59 

Earnings, Yld.% ifuMi 11.14 21.06 10.97 10.99 11.00 11.11 9.79 

P)E Ratio [rreti f) 10.78 10.88 10.9S- 10.93 10.92 10.81 12.57 

Total bargains iE*L) 27,241-25,334 24,684 24,005 25,432 24,752 27,000 

Equity turnover £m. — 430.61 389.14 372.80 846.07 381.93 274.95 

Equity bargains..—.. - . 28,698 18,122 20,615 21,044 24,616 21,974 

■Shares trued (mil... — 242.7 198.6 208.2 166.5 168.0 171.6 

tO am 971.2. 11 am 970.3. Noon S62.3. 1 pm Sff7.fi. 

2 pm 967.5. 3 pm 968.7. 

Basis 100 Govt. Secs. 15/10/26. 1 Fixed lnt. 1928. Ordinary 1/7/35. 
GoM Minas 12/3/35. SE Activity 1974. 

Latest Index 01-246 8026. 

. Nil =10.45. 
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brokers Phillips and Drew. 
Takeover speculation again sur- 
rounded Combined English, 
another 3 to the good at 117p; 
the full-year figures are 
scheduled for late March. 

Leading Electricals passed a 
quietly dull session, BICC 
retreated 6 to 227p and British 
Telecom softened a few pence to 
220p, while GEC eased 2 to 196p. 
Elsewhere, Amstrad moved up 6 
to 80p in anticipation of today's 
results and Bosh Radio 
responded to a newsletter recom- 
mendation with a gain of 5 to 
75p. Mlcrovitec jumped 12 to 
87p in belated response to the 
annual profits increase. Applied 
Holographies added 10 to 230p 
as did Atlantic Computer to 
370p. Sound Diffusion, however, 
lost 7 at 106p and BSR eased 2 
to 128p; the latter’s preliminary 
figures are scheduled for March 
6 . 

The n ear-58 per cent increase 


7 at 421. p. Elsewhere, Stothert 
and put became a prominent 
late casualty, plummeting 35 to 
143p on news of the fo.lm in- 
terim deficit and accompanying 
warning about the full year out- 
come. Haden, meanwhile, rose 8 
to 305p awaiting developments 
in the Trafalgar "House bid 
situation and Ransomes Sims 
and Jefferies pat on 10 to 530p 
following buying ahead of the 
preliminary figures scheduled 
for March 4. James Neill firmed 
7 to 133p and J. and H. "B. Jack- 
son added 6 at 70p xd. 

Leading Foods usually gave 
ground in the absence of sup- 
port. but Northern Foods 
attracted buyers at the outset 
and touched 218p prior to clos- 
ing a net 6 lip at 216p. Cadbury 
Schweppes softened a couple of 
pence to 167p, but Rowntree' 
Mackintosh, after slipping to 
373p, picked np to close 
unchanged at 375p. 


In Vickers' .annual profils.-to ; i 

£30.§in -vws ‘deemed mildly- dis-- •‘WOS. jump 

appointing with dealers 'going Cape Industries hi; 
for epraings; around .the £32uv miscellaneous; indpstri 


_ ited' 
jump--; 


level and so the shares fell away' ing 11 to 4&p, after 46p, follow- 
to close the day 8 down at 235p. 
after 234p. Other Engineering 
leaders eased in sympathy with 
Hawker notable for a decline of 


FT-ACTUARIES SHARE INDICES 

Ursc liuHces an the joint coaptation off the Financial Times, 
the Institntc of Actuates and the Faculty of Actuaries 
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day price war. Horizon fell 5 to 
135p and Intasnn shed 10 to 102p, 
but Saga Holidays, with annual 
results due shortly, went against 
the trend and rose 6 to Z7Sp. 
Elsewhere in the Leisure sector. 
Joseph Webb firmed 3 to 25p xd, 
after 26p xd, following Press 
comment highlighting bid pros- 
pects. Insight gained 8 to 120p 
ahead of tomorrow's annual 
results. 

Motors displayed a firmer 
bias. Group Lotus dosed 3 up at 
79p- following Press reports of a 
link with U.S. giant Chrysler. 
York Trailer were again wanted 
and advanced 3 more to 31p, but 
Jaguar, up to 329p earlier, eased 
to settle 4 cheaper on balance at 
322p. 

Fleet Holdings closed 14 off at 
285p xd; Altken Hume, still 
believed to be involved in talks 
with Fleet, hardened a penny to 
182p. London and Manchester 
Assurance now controls 8.8 per 
cent of Aitken Hume. Advertis- 
ing agencies and related coun- 
ters featured fresh strength in 
Good Relations which spurted 28 
to 22Sp. In contrast, Geers Gross 
gave up 6 to 146p. Renewed 
speculative support lifted Wace 
3 to 40p. 

A fraction firmer at the outset, 
leading Properties moved 
narrowly before drifting in the 
late trade to close with modest 
falls on balance. Land Securi- 
ties settled a couple of pence 
cheaper at 288p, as did Hasle- 
mere Estates, at 490p. Peachey 
softened a penny to 241p, while 
current bid favourite Stock 
Conversion slipped 3 to 437p. 
Elsewhere. RegaHan hardened a 
couple of pence to 84p following 
Press mention, while County 
Properties B put on 5 to 123p 

Among otherwise idle Ship- 
pings, Lyle advanced 2} to 14} 
as shareholders approved the 
proposed rights issue. 

Speculative counters held 
centre-51 age among Textiles. 
Albion featured and rose 4 more 
to 31 p, while Sroilar rises were 
noted for Towles A, 57p. Earlys 
of Witney, 65p, and John Foster, 
2 better at 60p, after 62p. 

Tobaccos lacked support. Bats 
dipped 17 to 338p, partly reflect- 
ing the absence of recent U.S. 
demand, while Imps gave up 5} 
to 196p xd. Rothmans closed 5 
off at 175p. 

Among Financials, "take- 
profits” advice left recent specu- 
lative favourite Antofagasta 50 
lower at 220p. 

Shell Improve 

Easier crude oil spot prices 
and general lack of interest left 
the* majority of the Jeading oils 
with niinolr losses. - BP settled 9 
cheaper, at 55£p and LASMO 
dipped. 43L to 3flOp v while Brttoll 
eased 3' to 217p. 

Shell, on the other hand, were 
a firm market throughout the 
day and closed 10 higher at 
785p, reflecting renewed Ameri- 
can interest Royal Dutch added 
J to £49}. 

Secondary issues were 
featured by Invent Energy 
prior to closing a net 50 higher 
which touched a record 220p 
at 710p, 

Carless Capet however, gave 
up 5 to 163p following news that 
the first in the company's series 
of exploration wells in Dorset 
and Wiltshire had been plugged 
and abandoned as a dry hole. 


mg news of the sale of its auto- 
motive division to BBA for 
around £15m; BBA hardened a 
penny to 58p. Press comment 
reviving bid prospects helped 
B rammer rebound 8 to 322 p, 
while limes Veneer also res- 
ponded to a newspaper mention 
with an improvement of 5 at 
37p. Peutland, reflecting its 
recent U.S. expansion moves, 
advanced 15 afresh to 455p, 
while renewed speculative 
buying prompted a rise of 6 to 
291p in Avon Bobber and a gain 
of 8 to 50p In Solicitors Law 
Stationery. Revived demand lifted 
TSL Thermal Syndicate 14 to 
225p and Watshams 8 to 172p. 

Applied Compote#, on the other 

hand, dropped 15 to 225p follow-', sectors of mining markets were 

ing the resignations of three top “ ' — 

executives from Apricot Inc, the 
group recently set up to sell 
AC's personal computers in the 
U.S. 

Leading shares lacked sparkle 
and drifted gently lower for 
want of support BTR lost 4 at 
632p and BOC cheapened the 
same amount to 290p. Flsons, 
due to report annual results on 
Thursday, hardened 2 to 293p. 

Travel Issues were unsettled 
by reports that Thomson Holi- 
days had started a Spanish holi- 


Golds retreat 

South African gold and related 


lu full retreat for the fifth suc- 
cessive trading day following 
the disturbing performance of 
the bullion price. 

The latter's sturdy recent 
showing, despite the dollar’s 
relentless advance against major 
currencies, finally gave way and 
the metal price plummeted to 
5282.5 an ounce before staging 
a rally to close a net S1-L25 
weaker at a 5i-year low- of 
8284.75; the decline was gold’s 
biggest single-day fall for well 
over a year. 
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TOTAL VOLUME IN CONTRACTS'. 28,044. 

A=AaK B=BJd C=Call 


P=Put 


The steep fall in gold began 
in the U.S. late on Friday and 
continued throughout yesterday. 
South African Golds performed 
similarly. Heavily sold in New 
York prior to the weekend, 
share prices were marked down 
sharply early on and thereafter 
moved progressively lower in 
the face of persistent small sell- 
ing pressure. 

The Gold Mines index dropped 
24.8 to 441.4, extending the loss 
over the past five trading days 
to one of 70 points. 

Leading Golds were high- 
lighted by Randfonteha and Vaal 
Reefs which gave up almost £4 
apiece at £73} and £681 respec- 
tively, while Free State Gednld 
lost £11 t £17| and Lib anon £1J 
to £15]. 

Financials and Platinums 
suffered along with Golds. In 
South Africans De Beers gave 
up 10 more (o 392p, ahead of the 
preliminary figures expected on 
March 12, while Anglo American 
Corporation dipped 85 to 990 p. 
Impafa Platinum, a weak market 
since the recent publication of 
acutely disappointing interim 
results, fell a further 10 to 970p. 
as did Rustenburg Platinum, 
720p. 

London-domiciled Financials 
were marked down throughout 
the session and closed with sub- 
stantial losses aero 55 the board. 
Consolidated Gold Fields, report- 
ing interim results next Tues- 
day. dropped to 477p before 
settling a net 20 off at 4S0p. 

Contracts struck in Traded 
Options amounted to 8,232. 
Marks and Spencer featured in 
attracting 1.0S5 calls, 550 in the 
April 130's. 5 better at 13p. 
Jaguar remained lively with 746 
calls done. 451 in the March 
300’s, while a useful two-way 
business developed in British 
Teleeom which accounted for 
884 calls and 643 puts. The short 
gilt contract again found favour 
with 175 calls and 452 puts 
transacted. 
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AMERICANS 131) 

WILDINGS (SI 
CHEMICALS IS) 

STORES (6J 
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INSURANCE (m 
LEISURE (31 

MOTORS 111 

PAPER (71 

SHOES 111 
TEXTILES <3> 

TRUSTS 114) 

OILS IS) 

PLANTATIONS ft) 

NEW LOWS (36) 
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time) 
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Indian Ocean (T9B21 
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RISES AND FALLS 
YESTERDAY 


Britisti Funds 
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■fiOons. Tern. tmrsJUIp 98 ud3 O 2.0 7.3 9.7 
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Htlladown Hldgs. 1 Op. 177 +2 'bgdB.k 2.7 2.B 16.0 
■frMemeom Inti. 10p„275 j 5 . 5 . 4.1 1.8 17.6 

■1*0 pto metrics/ U.S -A.' 46 +1 • Gku — 3.7 — 
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Nil 

Nil 


38 

F.P. 

66 

Nil 

39 

Nil 

210 

Nil 

650 

F.P. 

33i 

NH 


40 

435 

12if 


4/4 

82/3 ! 

19/3 t 
22/3 ; 

11(2 

29/5 

9/4 

21/3 

29/5 

27/3 


7pm 7pm Barrow Hepburn 7pm 

98pm BOpmBunzI I 60pm:— 19 

85pm 86pm DPCE 5p 1 86pm' . ... 

118 104 .First Castle lOp 116 .48 

165 161 MeCorauodaJe 165 

16pm 5pm Newman -Tonka 13pm'+B 

122pm 112pm New Tokyo Inv. Tst. 50p i 112pm —I 

48 421* -Premier Cons. Sp 47 t-lg 

19pm 14pm *6 Pres. EntartalnmentsfiOpi 19pm +l 

9pm 6i*pm Re no Id depm — 1 * 

4Qpm 22pm, Royal Bank of Scotland - ?£pm -5 

1 £10*4 810 Samuelson Grp. £l n 930 —ID 

| 14pm 5pm Sanger*. _i 5pm 4 2 

1 17pm. 7pm >3-Southwest Res. 40p 15pm 

132pm 110pm Systems Designers Op 120pm— IB 

15pm 9pm Westwood Dawes ‘B* 12>gp- 11pm 


Renunciation data usually last day loi dealing tree of stamp duty. 6 Figures 
based on prospectus estimates, d Dividend rate paid or payable on part of 
capital, cover based on dividend on full capital. 0 Assumed dividend end 
yield, u Forecast dividend cover baaed on pnervious year's earnings. F Dividend 
end yield based on prospectus or other official animates (or 1986. H Dividend 
and yield bated on prospectus or other official estimates lor 1964. Q Gross. 
p Pence unless otherwise indicated. 1 Issued by tender. || Offered holders of 
ordinary shares as a “ rights." ** Issued by way of capitalisation. Si Reintro- 
duced. if issued In connection with reorganisation merger or takeover. 
■ Allotment letters or fully paid. ID Introduction. 4 Unlisted Securities 
Market. 9 Macing price T Figures assumed. tt Official London Listing, 
ft Dealt In under Rule 535(3). 1 Comprising 100 Prf. and one Pig. share. 

t Comprising one 11 per cent Cnv.Uns.ln. stk. end one Warrant. • With 
Warrants attached. 


OPTIONS 

First Last Last For 
Deal- Deal- Declara- Settle- 
lugs ingl tlon ment 
Feb 18 Mar 1 May 30 Jane 10 
Mar 4 Mar 15 June 13 June 24 
Mar 18 Mar 29 June 27 July 8 
For role indications see end of 
Share Information Service _ . 
-ACtiVe' cboditions returned to 
e Option, market. Calls were 
taken out In.Tranwood, Premier 
Oil, Charteriull, Combined 
Technologies, Sound Diffusion, 
East Rand Consolidated, J. & 
IL B. Jackson, British Vending 
Industries, Ashley Industrial, 
Peutland Industries, George 
Wimpey, Strong and Fisher, 
Falcon Resources, Grovehell, 
Brevllle Europe, Combined 
English Stores, Ben Bailey, 
C. H. Bailey, Osborne and Little, 
Flsons, Alfred Preedy, Bristol 
Oil and Minerals, Evered. 
Bryson, Lex Service, BirmJd 
Qua] east, Egltnton Oil and Gas, 
Woedslde, Ladles Pride, 
Plessey, Carton Engineering, 
John Brown, Barrett Develop- 
ments, GKN, and Northern 
Engineering Industries. Puts 
were struck in Grand Metro- 
politan, Smith St Aubyu and 
Clive Discount No doubles were , 
reported. 


ACTBVE STOCKS 

Abovs avorego activity was noted ii 
the following tacks yesterday. 

Closing Day’s 
Stock price change 


BAT fnds 

338 

-17 

Brammar 

322 

+ 8 

Brit Telecom 

120 

- 3 

Commercial Union ... 

177 

- 3 

HBath (C. E ) 

610 

- 5 

Imperial Group - .;.... 
Invent Energy 

196kd 

■T GV 

710 

•+sr 

Lon 4 Manchester Gp 

657 

- 3 

McAlplne fA.) 

236 

—.16 . 

Pam bind - Inds .1.'. 

456 

'+xs: • 

Shell Transport 

785 

+ 10 


235 


- 8 


FRIDAY’S 
ACTBVE STOCKS 

Based on bargains recorded in 
Exchange Official List. 


Stock 



No. of 

Fri. 

Day’s 

Slock 

changes close 

change 

Falcon Res 

46 

412 

+ 7 

Grand Met ... 

28 

288 

-12 

Jaguar 

21 

326 

- 4 

Saxon Oil 

21 

500 

+27 

Brammar 

20 

314 

- 7 

Finlay (James) 

20 

144 

- 3 

Aitken Hume... 

19 

181 

- 2 

Debenhams ... 

19 

206 

- 3 

ICI 

19 

880 

+ 3 

Hogg Robinson 

18 

280 

- 3 

Combined Tech 

17 

28 

— 

Muirhead 

17 

158 

-16 

Tran wood 

17 

14 

- 1*1 

BAT Inds 

16 

355 

- 5 


LONDON TRADED OPTIONS 


CVLLS 


PUTS 


Option 

Apr. 

Jiy. 

Oct. | Apr. 

Jiy. 

Oct. 

B.P 

420 

149 



2 

^ , 

_ 

(*998) 

460 

106 

110 

115 

3 

a 

11 

500 

66 

73 

82 

B 

17 

26 


BSD 

31 

40 

50 

30 

40 

47 


600 

18 

23 

30 

68 

73 

80 


Cliff 

40 

64 

65 

9 


20 

1*482, 

BOO 

28 

32 

42 

sa 

3B 

47 

560 

7 

14 

22 

LA 

miM 

85 



110 

ieo 

130 

140 

160 

43 

33 

23 

16 

6 

a 


H 

2 

2>« 

4 

8 

IS 

11 

£1 

Com. Union 

160 

rw 

23 


5 

9 


1*176/ 

180 

Itnl 

13 

16 

15 

18 

21 


200 

■PQ 

8 

11 

30 

34 

34 


220 

KM 

— 

— 

48 

— 

— 


C.E.C. 

160 

mvm 

_ 



2 





(>196i 

ISO 

24 

36 

43 

3 

7 

D 

200 

12 

22 

30 

11 

IB 

IB 


220 

S 

11 

18 

26 

28 

30 


240 

2 . 

B 

— 

46 

46 

— 



280 

22 

o 

wvm 

10 

15 

18 

L*280i 

300 

12 

ta 

t.l 

27 

30 

56 

330 

5 

MA 

ta 

53 

57 

60 

I.C.I. 

700 

184 

197 


1>2 

6 



(*B77) 

760 

134 

147 

— 

7 

10 

— 

800 

85 

105 

117 

12 

BO 

27 


860 

66 

74 

90 

28 

49 

92 


900 

26la 

40 

MA 

55 

57 

77 


260 

35 





1 



— 

.(•309) 

280 

IB ' 

24 

29 

6 

9 

11 

300 

ZO 

24 

19 

17 

21 

24 


330 

2 

7 

— 

44 

48 

— 

Marks A Sp. 

rmTyi 

o 


Bff 

1 

_ 

— 

1*139/ 


E m 


■9 

Uf 

2 

— 


ff 1 1.0 

ETfl 

| 11 

■Tm 

3 

6 

7 


HfiSI 

ail 

u 

ii 

5 

9 

12 

Shell Trans. 

131 

PEE3B 

. 



9. 



1*785) 

600 

190 

195 


8 

3 

— 


650 

140 

147 

155 

3 

6 

13 


700 

90 

97 

107 

5 

16 

22 


760 

45 

65 

67 

in 

27 

39 


BOO 

20 

32 

39 

ta 

53 

60 

TraPaar Hu 
(*S66) 

280 

84 

‘ _ 



9. 





300 

65 

68 



2 

4 

— 


330 

39 

43 



5 

8 

— 


360 

21 

26 

32 

14 

20 

23 


390 

8 

13 

17 

36 

39 

41 


■> 



— 


1 1 1 Option 

May 

Aug. 

Nov. 

May 


NOV. 

BAT Inds. 

2B0 

75 

35 


2 

4 


l*340j 

300 

55 

67 

_ 

3 

a 



330 

35 

45 

62 

11 

18 

28 


360 

22 

32 

40 

30 

38 

45 


ZOO 

X2 

80 


65 

58 


Barclays 

1*60%) 

500 

ISO 

130 

. 

3 

5 


R4-1*R 

72 

85 

— 

9 

14 

_ 


K 1 1 ■ 

S£ 

45 

60 


28 

32 


tail 

IS 

86 

35 

LI 

68 

70 

1 Bt. Telecom 

80 

,45k 

42 


Oift 

1 


1*121) 

90 

35ia 

39>a 


1 

2 

— 


100 

27 

50 

— 

2 

3 

— 


110 

181b 

2Ha 

— 

5 

2'* 

— 


120 

lllg 

14 

18 

6 

9is 

11 


130 

8 

9 

13 

13 

15ii 

Ibis 


140 

21» 

51fl 


20 >2 

23'a 



CALLS 


PUTS 


Option 

May 

Aug. 

Nov. 

il 

Aug. 

NOV. 

Imperial Gp. 

160 

43 

48 


2 

3 


1*196) 

180 

86 

31 

— 

7 

10 

— 

200 

16 

21 

26 

15 

£0 

21 


220 

6 

10 

14 

3D 

38 

35 

LASMO 

300 

65 

70 

— 

4 

8 



1-360) 

330 


■44 

— 

13 

18 

— 

560 

1 >■ 

■ ; v 

40 

28 

35 

40 


390 

loi 

la 

25 

47 

BO 

55 


160 

13 

■TV 

>XM 

B 

10 

18 

t*161) 

180 


■Tj 


£0 

22 

24 

BOO 

H£j 


fea 

39 

41 


P. AO. 

330 

33 

45 

53 

10 

15 

16 

1*348) 

360 

18 

87 

37 

88 

33 

38 

390 

10 

17 

— 

65 

65 



420 

5 

8 

— 

86 

86 

— 


ISO 

30 

38 

46 

5 

7 

10 

(■198) 

200 

16 

24 

32 

18 

16 

18 

220 

10 

19 

82 

86 

28 

30 


840 

4lg 

10 

— 

44 

44 

— 

R.T.Z. 

550 

100 

112 


6 

11 



1*657) 

600 

60 

77 

— 

15 

23 

— 

650 

28 

40 

50 

40 

48 

55 


700 

12 

23 

30 

75 

82 

88 

LTHM.-nrff 

70 

10 

14 


6 

7ia 




60 

6 

9 

12 

11 

13 

I4ia 

90 

3ia 

5Ja 

e 

1913 

EOl£ 

2li a 






I 

Option 

E3 

E3f 

ES3 

£3 

HI 

Aug. 1 

Ex. 10^1 088 

90 


3li 

4 r V 

o+ 


0% 1 

f£93) 

92 

i 

a,;, 

27 n 

01* 


■til 

94 

0* 

lie 

Hi 

1*1 

N&fl 


96 

04, 

Dia 

□ rr 


m 


9B 

OA 

o.t 

0.^ 

5.1, 

Bit 



■■v 


■■■MB 



| option 

Mar. 

Jun. 

Sept 

Mar. 

Jun. 

Sept 

BTR 

600 

47 

60 

72 

10 

17 

£2 

(*630) 

650 

22 

32 

40 

32 

40 

47 

700 

5 

15 

22 

74 

82 

67 

■rTTTTTTTM 

330 




3 

6 



1*353) 

360 

ifl 

in 

33 

15 

20 

28 

890 

mm 

in 

16 

40 


90 


460 

58 

65 

76 

3 

17 

18 

(*501) 

500 

15 

34 

48 

15 

32 

35 

550 

3 

12 

22 

97 

62 

72 

■rrrmn 

390 

45 

70 

'EM 

1 EM 

20 

30 

l**4.16i 

420 

50 

53 

73 

EH 

42 

59 

460 

15 

35 

53 

EH 

65 

78 


500 

G 

25 

35 



110 

GKN 

160 

46 

51 

_ 

8 

2 

— 

(-303/ 

180 

2B 

54 

40 

2 

b 

7 

200 

13 

20 

26 

8 

12 

IS 


880 

4 

IE 


80 

26 

89 


187 

21 

84 

30 

Bie 

5 

9 

1*204) 

200 

12 

21 

25 

7 

11 

15 

£20 

6 

11 

17 

19 

22 

26 


240 

2>g 

5 

9 

37 

40 

45 

IkirernfTfns 

260 

67 

W' 

79 

1 

8 

7 

1*328) 

880 

47 

WFw 

59 

I 

4 

9 

300 

32 


44 

7 

10 

13 


330 

13 

■tK 

50 

16 

21 

25 


360 

6 

lift 

17 

30 

El 

45 

Two 

200 

28 

3 ! 

PrT 

2 

4 

— 

(*225> 

220 

15 

16 

Pi 

7 

9 

13 

840 

4 

■1 

M. 

id 

£2 

25 

irnrnrnrm 


140 

145 

— 

1>E 

11 

— 

C1861) 

1160 

lib 

120 

— 

air. 

IB 

— 

1175 

90 

102 

— 

5 

25 

— 


1200 

70 

87 


12 

34 

50 


1850 

37 

05 


291a 

56 

73 


1500 

15 

35 


60 

83 

105 


Feh. 25. Total contracts 3,232. Coils 5,201. Puts 3,031. 
- Underlying security price. 


















































































































































From Falkirk to Florida 

we're growing 

from strength to strength 

In U.K. and U5JL farm mactitany. Engineering . Fiasco. 


DRfTfSH FUNDS 


lW-fS I 


Stack 


"Shorts” (lives up to Free Yi 

•mi 93,*.[Treas3pel9B5. 

aster “ 

ima| wy 
ubu w/.| 

102.V 



lUrec 1985 . 

jTreasfHtpcCut'flS .. 

" Ll2»4pel985 — . 
iUVpc’86 

i. IQpcClTK I'fflfc 1 

*3*1986 

j. lWipcCt’M— 

912b: 1966 — 

" h-14pe 1936 

b.2Vacl98b 

_Jh.I3«UKlW7 

JTrt&l&tftCr'BT -_~ 

_2EJB*Z1ffsl9H7 

94tiEKfc.l0i£KlW7 

87 Tfwding6VK'8507ftZ] 

92VTreas. lOpc 19B7 1 

8limws3Bcl987. 

97tffreaS.lfticl9B7 

B7fiW7VpcMa5-88ft— 
925 tart 

Bn,, nre»WipsC»'88 

TlaKSon3»'JMB 

~ : < 8B — 

[1». 


lWlwirppi^t>T7 w» » **n 

WftlEjdllw'SO (£2DpSTJ 14*1.. 
Five to fifteen Years 

| 100t#«h.ia»jCel9W 

Tr»8>«j)cl‘W7-90U_. 

Tress. lOpeC* 1990 

Treas UVac 1991 — __ 

“ SteSJtecWJlttZJ 
lUkXWI 


UL 


i06> 14-23 
1159 1349 
199 1334 
12-33) 13-03 
■ 118S( 12*4 
lag 12-79 
3Zt 904 
HJ-Tfl 12.73 
17 oa 12*3 
a33 12a 

aw 1224 
2-84) 1002 
13 ml 1202 
lag 12*9' 
ora M05 

inioi 1200 
72l| 1L76 
10 AS 1208 
3g 1020 
UW 1201 
052 11.4b 
10971 1203 
10.4U 1201 
3g 9*5 
103M 120b 
110* 1202 
10361 1200 
110* 1208 
10771 1213 
1L4> 12.10 
024 1050 
17.53 1288 
11361 1287 


U3U 98^^126* 1992ft !!□ 

KXPJ B6 [Treas IOdc 1992 1 

1011 94,'.Trws 10»iflcCfl992tt__) 
my 9syE«h.i2yie'«- — 

117M lOWEwii 1 SjK 1992 

m3 9^Tressl2i^cl993it- 

79fl 71 yFi»J»9bpc 19931* 

121 U 106kTre« 136 k 1993ft — — ] 

126V lOBVTieasMVpe l994ft._J 

IZOy 10b !E«fal3»tfCl99« 

U4U 96VlEK012liflCl99» 

9«y 82V7rNS 9fac 1994ft 

U&U OAVTiem 12pc 1995 — ..... — . 

WT 58V«as3pe '90-95 -J 

lOBv! 86 !Etth.Wfcpel993_ 

117V lOZVTttas 126 k 1995ft . 

124*3 106 VT reas. 14pc "96 

94U B3*9TrtMs9cc 1992 96ft i 

13«a UMTian 15*rfe 1996ft _ 

122V, lObirt^di 13Aoa 1996tt — 

72V 63Vi(WwW«“3a* 198691 
121*5 104*jTrNS 134.se 1997ft — 

104*9 87y£n* IOVk 1997 

92V, 77t,TrtKBVre 1997ft 1 

134V XUUEich. ISpc 1997 

99.1 &5&.9bptl9W 

94,; 88VE«fa.9V*c 1998 V — □ 

Treas Mac J995-98ft _J 
-Treas. 15VK *9Bft 

SEadi. 12pc 1998 

Tress 9*jpel999i4 } 

' il24u*1999_Z_J 

lIOVpc 1999 1 

rrs-o 10W 1999 1 

Over Fifteen Years 

12J%| lObVTreas. 13 k 2000 ... 

.14* ■98*1. 

I2pc‘99*2. 

iOoc 3002 , 

rre».13W 2000® — 
rrea.ll»a* 2001*4 —J 
a«ft»g3W99*4_I 

2006 

C 2001*5- 

Boc 200206ft- 

116K 2003*7 

Tress. 13yc ‘04*8- 





5Vpc200B-12ft — j 
1^03-17 _T.ZJ 

Undated 




35VCoosoh4pc j 

SStWB&rd 



! »4-~ 




jlrras.Hpe'BB 

— DB-2ft*90 
98U Do.2K'96 
Da.2*2Kin 
_ _ Oo.ZVpc'IES 

90*3 Oo-Zuct* 
Oo.ZW'IN 
D8.2*a*'U 
Oa.2Voc13n 
OaZijpc'16 
0o-2*jpe*20 


1333.9} 

067.91 
00881 
010.77., 

0743)4 
0107). 

(2940)] 

05191 
(32201 

wr wwbv. toll- - ■ » ■ • . — - ■ _ - — 
Prospective real redemption rat* on prefroafarflatiBn at Cl I 10% and 
tz» 5V tb) Figure? in parentheses show RPt base mwah Tor Menng. m 
8 months prior U> issue. f»PI Tor June. 1984: 351.9 and (or Januao, 
1985; 3590. 


I NT. BANK AND 
GOVT STERLING 

94*jj 8Z54fts-De.0.106pds2009J 
124 105*4 sutraha 13 Vk MI 0__( 

1 104*3 931, Da.uyxUl2(Q5 

101 V 916 Eure In BkUKLn 2002 

95>i 876 00.106PC2004 

108*i 1016 Fbilsnd 14*j« In 1986 — J 
113V 956 ntJmOeeBiUijKZWM 
1066 100*i 10. Bask 13*jK 19( 

1096 1016 0al4pcU1987 
1(746 97 Ml]rsal26lKU> > 88 
113 926 Ueel6*iK 2008 — 

110*1 1026 W14W1987 

103V 906 0o.ll6ptZ008 

1036 896 OoU6k2014 

1066 1006 5wedenl3>2K 1966- 
121V 102 5*rdea 13*>K Ui 2010 _l 


lraj 

82 

91 

124 

85 

ZM11 


CORPORATION 

1 116K 1985 


il2**el9® — 

/13K 1987 A 

awiiKiseb — 

ELC 66 k 1990*2 - 

JHeHs66K 1985*7 

SUW2006 — , 

1 3W litre. - 

1 

Da 66k *8890.. 
OoJK'ZrM.. 



COMMONWEALTH & AFRICAN LOANS 


83 

98V 

181 

97 

67 

375 


100 , 
1006 
100 
100 
100 _ 
mm 


KZ 76k 198892 

00.71^183*6 J 

S Rtod. Zljpc Non-Ass. I 


74 

92 ^ 

178 $ Rtod. Z6pc Non-Ass. 

82 rOo.3>tfC»85AsKL 

flASESffiftd 


78a +6 
96a Me 

180 

93a 

64a ...... 


lflOd 


LOANS 
BuHdrag Societies 

976^91*94^203*5 ( 

97 Vj Da. 96 k 104*5 -4 

97*3 D».gjlpc75a5 _ 

00.UK3A85 — 


98*4 wuhkwau- 
«V DfcUV* 15.7*5 


lOlV 9961 




100 ii 98U 
1006 W 1 


100 


Da 106K 24085 



Do. 126K 518189 

Do. 1Q6K Z7JL85 

Do. UW 99 £5 

Do Hoc 14 JOBS 

97V Db.iSk 110205 ( 

97U Do 106 k 90285 

1004 97*J Do- 10y>c 3Q12B5 — 

Public Board and Ind. 


wu.JkV 1 

Financial 

U36| 97iJIbv in Ind 10*2KUn.Ln/Bb. 

” 96*i Do 11 k 17ns L» '88...— 

97 DiiUtKlte-tn-W— J 

73 Do76dcADb89-92 

95>j Do.l3jKUn-Ln.rW2 J 
71 Do. 76 kA *91*4_„.. 

79*a Da.9pcA'91-44 

76*? 0 Dl8^cU'92-97— 


104 

V 

109 

a 

91 

w 


986 

100 ..... 

7V6L-.. 


937 1L82 
7*3 1222 

3J4 1- 

726 1217 
— 1065 


9.46 1284 
932 1463 
9.9C 1432 
U.K 1421 
1086 1439 
1136 14.93 
1223 13.75 
ILK 13.74 
1126 13.48 
ILK 13.72 
1033 13.43 
1051 1?** 
1088 1264 


1061 1138 
117! 1127 
1175 1130 
928 1137 
1236 1231 
9 22 10.48 
10.91 1093 
1113 1223 


1984-86 
MRb LH 


FOREIGN BONDS ft RAILS 

I | Nat 1+ or) We %| M. 

! am* I £ 1 - Isnulrut 


25 

2b 

24 

18 

62 

« 

5b 

161 

«3 


7 

10 

9 

7*j 

48 

4b 

44 

40 

114 

79 

1041; 

B*. 

299 

82 

161 

191 


UWH 46k 1898 1 

Do. 5 k W12 
Oo. 5 k 1913 


Op. 5k ‘ 25 Borer 

7k*s, , 

Do. tec 2ft Stb.AB. 

Da 4 k dreed Ass, 1 

H«%‘24Ass ■ 

Hjtn(hteee23K20U-. 

Itt Issd 6*204*83*8 

Da.14VpeLa.2016. — 


(Pen Acs. 2007..... 

Twin 9 k 1991 I 



3V (5-71 
3 1(521 
2 1(3.62 
26 I 350 
15 (1226 
6V 11298 
14*2 1 13.1b 
. - i 11.49 

". I — I — 
..( 6 1 10-15 
. 522 9 BZ 

.1 9 1(1200 


198085 

Hlgb LM 1 Stack 

Wj 2*i*umLMli . 1 

2Sij llSiArmanwrfH F 1 

35V Z2Vteai$l .. - | 

18V987g VMrgfaen>4W.HU.I 
39*j| 2tVAIfaedCoipSl.... - 1 

iW 13%Ama.Sl 

16 into AnteHSo. ! 
306 29V9Amrr Cranand . . 1 
39V KTVAmer E«re»SOtO 


AMERICANS 

. Price '+ or| 

£ 1 - 1 


K* ! • TTd 

Cress lOriOrt 


44V+V 1 SJJBI - 

»A-S : « m - 

3SV»V 5120- - 
176 1 J 

3b6rf+6 I 1180 - 
17V#+6 ' 20c - 
15 l 2fc - 


an 




H28 - 


Stack 


14U6W Ue*a) httS J 


1984-85 
tfid* L«w 

22 ! 

(tat. Res. 11 I 

UVHfMrfcaaT.&T.Sl-J 
77V 43UtoefiteebSl_ 

2361 15*t tolaea 

4bpT-lbVt aAndTeefal , 

10WRii*a«erta5l4 -J 
, 27V brtmUY.nQ— J 

19p WSffiftsp. 

IbVneUAUbnbeSl 

l9*rBtfco«an — 

12 jVSetfeStadn 

K. .. .... 
■r.ltfje. J 

Cerpaj .. 

B75P J40ip TUBdUreaCaupnin 
246ICPC lmsL‘25c 

(CtspU^SLQD- 

IIkSLOO 

ill Snap bOc 

, - . r7raant — 
— JbOu jCenergj Care. 2Sc — 
50V Z76 base fanm 025 _J 
17yCbcnical New York— 
rWsfi- 


AMERICANS— Cent 

r M 


•hr YN 
Bren tcViBrt 


39V) 19S?BrtrefT^ : t 
36V IbVftnsBtMkC 
NBauressC 



566 356Caft(nivn \ 

33*j 17 IQub. Foods S1*| .] 

03VpjCM Hum HtdasSl J 
MQT«ww* 0 *iS» 
20*|ICrOM Zell S5 — 
dCMtaet Stare KU , 

“ ~ son (W 40c 1 

iCW-R 

rmo-Lnci Hetw J 

iABred5tre«*SLj 

iCon».5tfc. 

24*jta£»oaB 

19 rPtCrtrepSDOl — 
Olp lFfauCorjn.Amer.50c 
FtntCtaaqaS 






W*". 




Am Fire Sags Bk SI J 

Western F«- SI 

Brake* S030J 

ederKSOJl J 

yi an 

Carp Am SI... 
Iteslac , 

NsUSssn— i 

(E.FJSL-. 

I Coma SI 25 — 
Corea. SI 


S120 

(CfjKuSZ — — J 
13yisne Star lads. 51— J 
17VLoatHm tend 3025 j 

12600^5 50c— J 

17VtMmf. HanDierS7*^J 




PHftbstEJecS 
, OcTeMsSOlO—l 
_JPaBCorp.25c 
ZjyPeatmrt 83*^ ( 






i real Cos. S2 

386geatbueBemBeMfti 
25ySoerT*CafpaS03l 
29VSmCa.lac.Sl— 
IJK.S16 




60c 


23 

KSL41 

— 

2.9 

yi ft 

— 

S3 

1 AIK 


70 

n.4< 

— 

53 

SLH 


17 

S£7( 

— 

42 


_ 

09 

ttaf 

rean 

73 

S20O 

mam 

70 

40c 


20 

7& 


20 

5lJM 

m- 

23 

siiia 

— 

£5 

n 


53 

JL0< 

^* 

30 

32c 

— 

18 

P of 

m- 

37 

50c 

— 

13 

lc 


00 

J3AJ 

n- 

6.7 

p H 


19 

SLVi 


5.4 


— 

30 

$2-0t 

V 

4.7 

JL2I 

m- 

S3 

T7 v 

te- 

40 

— 

r 

33 

»-00 

- 

30 

_ 


40 


- 

20 

SL3 

— 

20 

53.41 

— 

70 

m & 

— 

8.4 

h34< 

— 

15 

fl y 

— 

52 

40c 


20 

| 2jOC 

n- 

4.4 

SL2£ 

^w 

35 

S2.2C 

— 

3.4 

$zsc 

_ 

40 

sz# 

p— 

42 




2.7 

BQ 

— 

32 

12c 

— 

09 

SL*1 



29 

5 Qc 


U 

32.41 


10.4 

Pf 


40 

80c 

— 

20 

$4-40 



32 

HOO 

— 

£9 

cia 



50 

SIM 

— 

43 


— 

Ob 

M 

— 

u 

SL*K 


73 


WWW 

22 


— 

U 

83 

5L3^ 

— 

23 

BOc 

— 

23 

$2*24 

__ 

42 

H$7 71 

— 

4j6 


— 

07 

88c 

te- 

£9 

JL72 

— 

90 

SS.4C 

ma 

72 

40c 

m 

LO 

$2-20 

m- 

4.7 

$1 At 

— 

30 

hS12* 

— 

32 

$L6( 

— 

35 

44 

— 

£9 

sioq 

— 

26 

— 

20c 

_ 

10 

SL52 



35 

*5200 

■n. 

3.4 

an 


£9 

S50C 

__ 

7.4 

.5192 


£9 

5230 


43 

5300 



3.7 

S£9Z 



73 

10% 

— ta 

159 

5300 

_ 

79 

82c 



16 

34C 



10 

5156 


50 

*od 


10 

53.40 

— 

8.4 

SL40 

— - 

32 

HOC 

tete 

£5 

S5.4C 


70 

5100 

— 

42 


CANADIANS 


196] 12V 8kJtentiOJS2_ 
9Blp 56te MuMmScbU. 
130* 85p YBsrreki 
2SV 16 KE|— 


146 l^VBowvaiqa. 

216<lZ6|Qta.lio8k. »• 

4oy 21VCn.PK8tcl 
39V 32 jDa.4KDdb.O00— ] 
196 10V|Csa.P. EplI- 
71* 22p TrDantaeEsgfelH 
900p BOp jvCcboBqr Mites. 

4t&g 320* CaktaSasdreRa.. 
517 b 350* CoiMGaUUlKS- 
177b 73 b MieemnchReslK. 
UV85ZP gWfCW.._... . 
156 863p hmsreker Sid Cate _J 
24 136NMallla|er*. 

131 11 >udswTsBre N 

32\ lWeWlauertalOm. 

12V|«e*lH«d- 

*M. Canos te. 
•hMHKEisSl-J 


4* 




,737p 

428b U5p 
140p «* 

336b 60b N Pears Rod 
166 800. N81oAJ*»n 


Z1V 146 Rajat Bk.Csa.l_ 

391 ZZVSwgnne 

13*i 775* roreao***. Bk.1. — | 
15VB23* (fTrswCaaPIpe- 


SL96I 




5ft 

9bc 

JS22C 

60c 

SL6C 

teisztk 


SUB 


a 

S2DC 

USSUC 

S076 

SL12 


7.4 

5* 

62 

U 

42 

09 

inj 

38 

L6 


BANKS, HP ft LEASING 

M UM&USlm 


1984- >5 
Wgh La* 

296 IMZSA1 
£67 taersmFUOQ 

120 Wired Irish , 

60 UndnAerlHJ 50* -| 
240 (Bk. Ireland 
750 

183 |8>LlSMk(U*3£l — | 


352 , 
£976] 
178 
*100 

& 

Si 

445 

550 

73 
130 
QO 
04 , 

£U9V 

147, 

104V 

97 

348 

67 

74 
185 

353 
106 
310 
178 
*65 
620 

•s* 
620 
4Z7 
£85 
QOZ 
270 
695 
£74 
S2D 
125 
56 
*266 
910 
425 , 

tzrvl 

71 

574 

780 


*260 

260 


31 


)■* Scotoma 

433 Imtbysd. 

300 Brawn SfaWtayQ — 

405 CsterAtar 
Far Chart J. 

44 QtarDeM2to 

107 ^ma-BkalWtosa 

720 ConTzbk DM 10 

05 te9r*uH(lk.T&UXJ — 
£79VDemsdwBk0M50J 
80 In^Hi Assoc. 

62 TrstfaKlOp 
18*g TflotPteScHddSOe— ] 

250 kreandfisM. 

42 imhinMry3e — 

44 MnaessPea 
120 H sabres Sp~ 

Z35 HMSauael-. 

48 dong Stog5250 — | 

220 loMphCUslEl. 

124 OogiStBsJOp 
320 KleimMrlBX- 

417 JoptsD. 

016 UCorplS 

22 ~MamaiFhu20p ( 

390 Mereur/Sea 
275 Uduia.- 

£72*i D0.7W&93 £75*; 

£876 DalOW 93-98 
193 BalAsSt. Bk. ASl — ; 

403 NOLWoKO 


£57*j Ottoman Sark £20 — £74 
S15 Rejabdc Mm saSL5 - SU 
74 RathsctUiCDHidgs. 183 

22 Do-Wanoata 

180 Rma(».at ScoL— ! 238 

625 SchndenO 

268 ScconCeMCO 
046 Sec. Pacific S10- 
47 SodtbSLAobpi- 
StmTdCbanO. 

610 UnMathscO— 


£«§ £23Vhj^F^l 


£56V£36 

»Vj 

2U 
137 
69 
185 


195 t . . ... 

195 IwrentslZOp... 

Hite Purchase, UariN, etc. 



>-2y 


.. . j(HdBs)10p— 1 
OercreFrJOD 
LbOScblRoIOb— J 70 . 
Mteic-lOuJ 32*d — 



189 

517 

45 

177 

£210 

96 

310 

56 

233 

475- 

283 

321 


■ttO.42 18 
SQ15* - 
2J « 
T13 LB 
T9X 26 
tC.25 32 
33t * 

lasSlu 


BEERS. WINES ft SPIRITS 

175 1-1 J 1081(2-1 
|-5 12^a3.0 

I uC3ai5J 
! *813.7 

■ 09(2%!252| 
If. " 



41 
155 

ON 

208 (BreMi (Macttsw)— J 263 

«0 Buddt/sBrem ! 52 

130 |8staertM.P.)Sp 140 

323 SuiklkHttB*) — ' 475 
235 Were*) B«. IK*].; 255 j I 

244 tabfe*50o 1 279 (-3 I 

440 1 285 JFMawBMaMM . 430 I 
390 1 300 4-Fu***r Swh Tire A. I 360 ( 

187 <117 Creenall WTudej ..168 
190 j 140 jCreeneKiag . 150 


-8 


1-2 


08 

10141 

08 

IO 

, 4 

IH6 


4.4 


12 R1U> 


8.5 


t<L64)26 

£223 

12.451 1 7 

4.9133 
12.0128 
9& 1.9 I 
1369 2* | 
*091 Jj! 
1529421 
4.4 2 30 ! 
14 jS 29 1 
6441321 
61.72 23 1 
401201 


2*5 1 116 >CiiiimeufAiiiaa)...i 238 1-1 
68 ■' 5Z«j7figfrd0isi2(V — ^ 63 ;.. .. 

163 1 125 Ihreerggnton 128 . . 

175 '.130 Imh Distillers.., . . 145 .-2 <Q37.1%I?5I 

410 1 210 Vdialtat-ftefifaeel . .. 378 ' -1(1263 30 

(* l 49 iMastan Tteapjea ._j 50 el 73- 2.7 < 

391 1 315 -^Mem/dowi Wm.. 370 > 1633-31 

385 '220 4Um«Fe«iWaR9b- 380 . 4160 36 

195 1 170 Wetland — 190 ' 5.75 2*: 

197 1151 iMuddlefCJlOp — 153 401 37 ‘ 

248 ’ 98 JuUONeattkr 137 -1 *37<2.4- 

292 1202 Wan 275 10.06 22 

226 ! 128 .WMmM'A* 189 -3 *25 £6 

312 120b “Wo*. dDmflej . — 296 76.10 


50 ULl 
4.4)126 

6.7 kUS 
50 I 76 

36 M2 
50 114.1 
70 1 7.9 
301106 
21 1165 
30 116 
4.1 1120 
39.106 
4.0 '150 
£9 ;10.4 
56 ‘90 

1.0 *3661 

42 12 7 

2.1 '209 
2 3 136 

43 11.6 

37 7B 
56 9.4 
52 107 

4.7 45 
37 128 


LONDON SHARE SERVICE 


Financial Times Tuesday February 26 -1985;;. 

HOTELS— Continued . 

I l4«j SW 1 


BEERS, WINES— Cont. 


1984-15 

M Lew 


280 1 210 fToaig Brew 'A'jO* J 218 
180 1 120 i Dp. rton.V.90p__J 338 


! Me* M M levied BE 

♦55f ZO j Xt [18.7 
755* 20 1 60 !1L6 


BUILDING, TIMBER, ROADS 


106 
157 

164 

15 (AUredPlKtSp 1 

22 WAfltttadHIdgs^J 
38 

Z32 Bra&soiL. 

124 g s M C n dyBnch. 

Z7 SSeTBeirllOj- 
20 BaMoatH.JJ lOn J 
68 iBarrafi Dee. IQp Zj 

B SrtSilOB. 

« HteMeyGrere — ( 

45 Ben Bros. ZH>_ — 
3*9 iioddejsSOp. 

355 BtaeOdra 
184 bnedoaLkne 

46 ErKtagHMeyUhuj 

66 ISaSEA. 

47 IBnt Dredging 

15 warn Jteu 29 b... 

57 


f 10112.4 
7LS2J 
«20fi5 


7621 L7, .. 
70*20 I BJ 
! 1-2 7.9 


SJ{« 

50 96 

iaUlx 




500 



K5 


75 JKaireantCtaSbJ 

97 IFetulmLlOB -I 

83 Oa.’A'lOp- 
37 IFedenuditaoagSpl 
70 Ffadaa Ckdn) IQp— J 

110 r rewd><ier- 
37 Canted 5p- 
21 ObbsOateAlOp-J 

163 Gteesonlfij) Z! 

93 HAT6reaplOB. 

18 (HeiieaiBar. 

100 

29 |H««dr<>SUlOp. ,J_ 

EKE OalOpcUu CM8 .£323 
102 
Z30 

28 btonanl StetlOe — I 
106 6 dc 20 p. 

162 Ubtreck JskPien 

215 [teehCU. 

19 ^ - 

87 teteteagtASAQ. 

70 ktownwPlslODJ 



QICTC — Ift2 
i5ji 33 j 53 




196 (Lawrence £WJ_ 
Le*reWnul2D 


-2 



179 4-63 


Fer MateMd see McAtome (Alfred) 


167 (faUrdaUsHateax 

89 Vimtes Libia) 20p 

gte g"-—, 

15 K^]sBd lOp_J 


116 1-2 


bOVtaott-Bridu. 


rfC.HJ. 


(WdLlOp. 


254 [-3 


(RWtjnd (£ WrmtsJ Jtl56 

irtsAdted J 110 

tasmlOe. 

Wa**P.CwreK__ J 

57ij^oe*Fbfi«I 


hi 


WT^Hoaej— . 

bailer Woodrow j 

fr(C»Cnap_IlJ 


^^roniCaarJlOp. 


I Snap. 

CcreaciKsZ 

jveabStmlOp- 


1-1 


vl 

162 WWaBfafee 

62 WetteriiBrec 

32 MnnlaiCrerelOB- 
158 WdioaiCMaHjr)— 
95 SrunpeyfCenJ 


1-3- ] 


hi 


01 49 
dlffiU 
T136 30 
. d4j ai 
1*122! 23 
14.1 20 
108! 40 
1001 61 
71 *3 
2 i 45 
16J U 
ttti 13. 
im it 

KSU 19 
66 ♦ 


state 




108 


144 MfldeWd^ 

146V)AB , d Co Boidl lOp — I 


] £26 


CHEMICALS, PLASTICS 


rFL20. 


£2bVhV 

244 "* 3 


Urroa ttenaafc. 

I £39 BASF AG OM 50 

£40ViayerA6DW50 

— ptigdentatj. 

Brad Cbm IOp — 

ted. Bernal lOp 

jBrk.TKPtd.10p_- 
mg<WJ 

^2£S: 

Da“A'«V„ 

a Cory (Horace) Sp 1 

Crete lot 10p ... 

Crete m.m_ 4 
FOetnv Crew- 

EMsGEreretd 

EngeOard U55L00J 
ftateUJUki-J 
£27VHerodes IncS. 


£54Vpk 

QSvhlVj 


81 >3 




ltenal0peUa.lji.4aaT L 


526 baguCbtoul 

‘ BSSKo-i 

bwials.5>. 

berce«Hk«. 

J^JSiarleylllHJlOM 
|n7#gwlndb “ 


tndS.'B , Kr.20^ 
lPersireAB’rSk25- 


187 iBysiKte. 


300 Scot. Ag. Ind. Q. 

53 5Mi BPD L12COO — J 
88 Simon Plastics. 

12 DargarBadnlOBJ 
156 Wardte Storeys 10* J 
117 WolsunhateeRite^ 
38 mebsCbamr. 


m 

24b 

373 


iQ30« 8 
bgkJ 19 
this 5J 
tSJ 20 

nz 20 
tl6 17 


T20 17 

F15 19 


W 


(26611 


22 


30 

B 

_ 121 19 


TC.4S 


80 


111 


14 113-4 


2JS1S 


DRAPERY AND STORES 


bSRHUgs , 

Ek*- 1 

8VfA"berDayZ0p_ 

AteannraSp.- 
Da-A'Sp-, — 
ftteprey-. 


Mody She* M5*_ 
gotea Te xt. 5p 

jboiteneStrt. 

.mzDB 

Buttm&recpSQp — 
CahdCAJ 
Canton ’*■ 20n 

25V Casket (SJ 10* 

~ Kastle(G.BJ 
ptercfi 

p*ns — 

peftteKAadrellO* 

USV ai jDmhiKtllJJ lOp— , 
pi tans Group 10c — 

pimtakKidgs J 

34 Void 6 Gold Up. _ZJ 


26 Exeoto 20*—. . 

47 Fire An Devi 5p j 

21 FcrdliruallOp — 

138 FonareierlB*— . 

KB Foster Bras 

86 Freemans..- — 

145 kfretoi Caacctm 5* 
an KatacQte..—.^ 

43 KaaiURMlaal).Il 

121 Kec(Cacd) 10*.-— 

31 Kee-Rcevn5* 

76 Gelfer (A J.) 20s — 

138 SemtS.RJIDo 

101 1 45 iGtateergA — 

210 1 190 kkMsoWBGrp 

We lOVtiottianBr.Sp j 

178 ; 66 fcranjm ; 

745 1 493 iGtOnwenai J 

735 l4« I&U5A ! 

50 j 30* jlCreol refat Blacks Up. j - , - 

404 ' 25* Wafatol 10* ! 316 H 

£265 <U74 ! Op. 9t^c£m 982001.1 E212 
ZJ« 1 128 
88 
28 
100 
186 
30 
2B4 
£178 
338 
145 
96 


501 5.7 I 23 


tU 20 
B— — 
205 00 
20 ! 00 
tl73 3 3 
3.4 2.9 
17! U 
H2.7 4.4 

23 06 
60 2 J 
t73 2.4 
63 2.9 
OJ - 
20 20 
K191 U 
2.9 24 
m 23 
13J 4.9 
4.7 34 
«0i 27 

u - 

17J 20 
m* 42 
15X 52 
no* 52 


IS £6 1 4.4 
lfl 
26 


1123 42 

S3 29 


'109 
270 
36 pH) 

30«SL7) 



’ 7Q 'HepaonhU ) 100.. - 158 '-4 
; 22 .Hoiks Grew 5s 23 • 

114 !ftai*a»n]0p_.- 264 -3 
m Du 7scU 1997*4 *263 : 
220 ‘Hseiegi FrMir .. .. 310 +2 
92 Howe oi Low ..... 126 
66 Jones I Enas*) UP ■ 74C*V 


jau 

SMM 
♦44U 
74532 
943-330 
62^26 

£032 

uLS 16 

J £0 
3.7 
U 

t-«U 


d U0 09 
13 33 
1160(33 34 
0 J5( - £4 , 

1 i(S.S 14 1 2.9 ‘13.0 
561 16' 92 9.9 
148)1.41901115 
ilOA'IU; t - 
.6238 1.9 I £3 29.9 
20 LI 112 4(105 
1HL8 43IU 320 
07V' - »J - 
tflS 19:38 <170 
80 2.1192 7.0 
39 * 73' 9 


DRAPERY ft STORES — Coot. 

STS.! ■ SM,' !«.!*-"! £ iewiJSm 

54 [ 35 fttedtCtaWSs—' j **!' 1 ! ; && * 

54 23 !SSo Pride 2DB—LW?, - J -HSJWW 

148 <100 kee Cooper J 2» J+L 1 .V. 

470 1148 iUbeny J «*> *10. M 

260 < 97 1 Do.HmYm.__— ‘ 268 '+15* TC5 - £4 lo ;24£ 

mil -k.fdfecia £33%-** i 83*t — • Hi ! — 

wTCSSrioIIIII: ime-2 1 .ssuju « 

130 SlFlFwmteelO *— 231 +2 > 1*6 20; 33 162 
« Kb*t^«r J U* Lf7 1 1632320 32 -2U> 
IB S !-7 tt3J « 1 20 240 

70 MSS Hews Ifti [ * — JSHiff!!?? 

260 Otoer(GJ“A“ ‘ “* ' 1 «**4*M-li 

215 Ocr Price 2Co 


«0i 251 7.9(72 

dUUS 18.7 1 43. 
3351 4 1561“*. 


“A" If 

*3 


340 L_. . 

3W^+*j j 

in ■— J 


■*"i 

h 3 * * 


♦70 33*2.9^11 
H30 40' 12 279 
13 2.4 ; 26 194 
ZD ~ 1 37 — 
133-22 4.4 J2S 
L5 12 i M 15.9) 
£3 07 72 313 
i ' {0067144 1 i <SJU 
i “■, W 4grZ5:o4'12» 
j h3022:4O'82 

!T“* 39« -165 ~ 

1 ....( 6427 10 40 29.9 
< I Mir lfl 1 76 19.8 
♦2520 ‘0 219 

003329 02 — 

HILT 30 ■ u • 363 

as usu ui&r. 

CW.OlAsSJ 166 j-4 ! 
ucjse ; 45 •*■! i <315 1« ■ «B 'Kfi! 

L_. ■ £2 40 1 04 • 55 

«9 &teg GNte2te— < 72 '-2 ;«L7?a0 14 133 
47 Sam20p__ i 5* -2 1 


ia CmsO-ea , 

78 Wj Stares Ms — 1 7* 

71 MtMyuuhedi— » U* 

■22 VIRauar Tntt. 5p_— : 24 

4Q BanenlQg— * ^ 

22 KbitateUB 1 a 

130 KfeytadSBoreot-J 160 
W (RteMnl’MIV- 106 i ... 

IB SSI Stma 1?V* — ! 33. - -1 
29 1 Do.J1VkW-12**i 34 1- 
103 SaatHIKJ : 1» : ••••I 

Sf^Ss===i S a- 

.zr&!!TS*tip i 


EKSINEERING— Continued . 

ST'S, 1 =« .W^SinJIBia 

00 ; 44 Baerolafe 2te — ^ ® 

•38 ; 3 iBurbuas HWis Jo— - j ! - 

80 ; 52 0*Mkrdl0B- ,2 

170 ■ 120 i8eVwH»^ 122.~ 3 

d ; b BasB£=i 

I acv j* j 

! 9 Oteiwood Hodge— : » 

» . 3 iBaotam Wra lOp — ~| .PaH* : 

Si TteaSasqJK' 

*&■ 

M 5 lOVftPMBMlflP i 3te*a* ' 

2J i s 0red»TMl j a 

134 i 07 jftreauitwie j » j.. ... 

33 3b wn U te l > 32 

CIS : 234 ; SB0Ba*b2lki — ■ — | 473 (+3 
28 iOrgen Protects —J XM 


Hi £4 


DM 


413 i 255 iSnoeiKteStiv lOpJ 380 ^+2 ■ «L5 3f : 13 262 

134 ) 96 U-T & S Store! V 120 • hg263 £1 i 32 ££fl 

1 * T liiniZZZJ 50 1-1 KZ0 15 57.55 

-- r Zaljfnar Prods. lOp 32S^-_..J tltf 17 \ 4.4 ; 07 

1 164 nftrewatfiK<ta2Dp J ^ . [I i FM02J'.46<£3) 
1 130 __J 175 rS 9A94 12 i fc5.;U 

1302 tatad White 223 **23!33'160 

9* hMarteg&Gdtaa lg [-1 20O5;24'-- 

. 34 IWsaaaawJ j 53 ;....» Iff 43 '26- 96 

1113 VftgMfHJ ! 113 ! H2JS _ '32 - 

340 KKtaanhlMBi5E8_ 5BS 1-3 > 80 36 <22 15.4 


ELECTRICALS 

555 j 366 LkSEbctranc 1 435 l . ._} 

158 73 |A- &G. Sec Elea 5* J 75 {-2 

193 I a Scram CaraWerloJ 28* 
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COMMODITIES AND AGRICULTURE 


Strong dollar sends gold 
tumbling to 5i-year low 


BY JOHN EDWARDS, COMMODITIES EDITOR 


GOLD TUMBLED to the lowest 
level since August 1879 
yesterday, with the London 
bullion spot price losing $1425 
to $284.75 an os. It was the 
biggest daily fall for over a 
year. 

Dealers sadd the rise in the 
value of the dollar, and 
President Reagan’s refusal to 
do anything about it, appeared 
to have broken the resistance 
that had been building up 
around $300 an Q2 a&d 
unleashed a wave of selling by 
disillusioned speculators. 

The fall hi gold, and the 
strong dollar, also hit other 
metals. The London free 
market price of platinum fell 
sharply by $20.75 to $248 
(£234*85) an oz and palladium 
lost $8.60 to ¥112 an oz. 

Silver was hit hard too. The 
London spot price at the 
morning fixing was cut by 55 
cents to 545 cents an oz, -while 
the storting equivalent fell by 
43.45p to 513.65p. However, 
the market rallied in the 
afternoon with the spot price 
closing at 562.5 cents (533p). 

On the London Metal 


Exchange an earlier rise in 
prices (on the weak trend in 
sterling) was suddenly reversed 
by heavy speculative selling 
from New York based on the 
strong dollar. As a result the 
market dosed almost 
unchanged with the three 
months higher grade copper 
price at £L29L25 a tonne 
having fluctuated from a high 
of £1,306 to a low of £1^77. 

In the currency turmoil, the 
small rise in copper stocks held 
in the London Metal Exchange 
warehouses went almost un- 
noticed, although some dealers 
felt it may have contributed to 
the selling by speculators, who 
have become accustomed to 
regular weekly stock declines. 

As one dealer drily com- 
mented: “ Supplies of copper 
are getting scarcer, but the 
price keeps falling.” 

The volatile performance of 
copper restrained other base 
metal markets. Nevertheless 
weaker sterling drove nickel 
and tin prices to record levels 
and zinc was the highest point 
for nearly 12 years, although 
losing some ground in the after- 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 

(Changes during week ending 
Feb. 22} 

tonnes 

Aluminium — 2,200 to 130J5D 

Copper +525 to 109,575 

Lad —1,975 to 53J2S 

Nickel +612 to 6,456 

T&i +300 to 22,115 

Zinc +425 to 22,450 




wW 


+490,000 to 55494400 


noon. 

• SWEETWATER, 

Ozark, Lead (X part of Standard 
Oil Co’s (Ohio) subsidiary Ken- 
aecoit, ratified a new three- 
year labour contract with mem- 
bers of the United Steelworkers 
of America on Saturday, reports 
Reuter. 

Ozark has been shut since 
March 1983 due to poor econo- 
mic conditions in the lead 
industry. Mr Michael Young, 
the general manager, said the 
pact, which runs to February 
29, 1988, cuts labour costs signi- 
ficantly and Improves chances of 
a restart 


Irate reaction to Reagan’s 
plans to cut faun subsidies 


BY NANCY DUNNE IN WASHINGTON 


THE REAGAN administration’s 
1985 farm programme brought 
an angry response from some 
fann-state legislators when it 
was delivered to Capitol Hill 
last Friday. 

The proposed export-oriented 
bill would phase out acreage 
reduction progrrame, drop sub- 
sidies and price supports and 
limit the amount individual 
farmers could receive in govern- 
ment payments. It would also 
eventually give the Department 
of Agriculture the option to lift 
sugar quotas. 

Most farm groups united in 
opposition to the stringency of 
the cuts, which would slash 
farm spending from nearly 
S60m for 1987-91 to $30 bn to 
$45bn. Most said farmers could 
not look to shrinking export 
markets for survival when the 
whole sector was in its worst 


crisis since the great depression. 

In its trade section, the bill 
requires the Secretary of Agri- 
culture and the U.S. trade repre- 
sentative to negotiate rexnovel 
of trade barriers and unfair 
trade practices by July 1, 1986. 
If negotiations are not success- 
ful by then, the two nffiofol* 
must submit recommendations 
on other action to offset the 
effects of trade restrictions. 
They are required to consider 
using more longterm credit, 
government stocks, export or 
export credit subsidies and 
bilateral trade agreements. 

Mr John Block, the Agricul- 
ture Secretary, expressed confi- 
dence that most of' the 
administration’s proposals would 
be passed and called them the 
only viable option in the effort 
to restore prosperity to the TLS. 
farm economy. 


Brazil’s soya 
forecast doubted 

SAO PAULO — Brazil could 
stQl produce around 16m tonnes 
of soyabeans in the coming 
1984-85 crop, in spite of pro- 
blems caused by inadequate 
rain in some states last month, 
traders said yesterday. 

They believe the recent fore- 
cast for production of 16.77m 
tonnes by the Ministry of 
Agriculture's Production Fin- 
ancing Company (CFP) is too 
optimistic, both with regard to 
planted area and productivity. 

The CFP estimates the 
planted area rose 4 per cent to 
9.52m hectares and expects 5 
per cent increase in yields. 

Observers recently returned 
from the new soyabean-growing 
areas of Mato Grosso and Golas 
reported a significant Increase 
in planting, although it may not 
have been as high as that pro- 
jected by the CFP. 

The traders do not foresee 
any noticeable rise in o verall 
yields REUTER 


London tea 
prices 
drift down 
again 

By Richard Mo oney 

TEA PRICES were generally 
lower at yesterday's weekly 
Loudon auction. 

But after falling for five 
weeks in succession to the 
lowest level for five months, 
the average price for quality 
grade tea was unchanged at 
306p a kilo, according to the 
Tea Brokers Association of 
London. Medium grade was 
llOp lower at 252p a kilo while 
low medium was lOp higher at 
214p a kilo. 

There were 45,883 packages 
on offer including 10,830 in the 
offshore section. 

Assams were well supported, 
the association said, but at 
prices mostly 6p to lOp a kilo 
below last week’s. Bangladesh 
teas were 10p-20p a kilo 
cheaper. 

Brightest Africans sold well 
but others shed 5p-10p a kflo 
Demand was fair for Ceylon 
teas but prices saw a further 
decline. 

• CRUDE oil futures trading 
on the New York Mercantile 
Exchange (NYMEX) has been 
extended for two days begin- 
ning with the April 1985 
contract Contracts will now 
end three instead of five 
trading days before the 25th 
day of the preceding month. 
NYMEX says the change will 
make the crude contract more 
useful to oil companies trading 
spot month futures while 
arranging supply ■ logistics In 
the p hysical market. 

• COFFEE futures trading on 
the London market will begin 
at 9.45 am instead of 10.30 am 
for a six-month trial from 
March L The move is designed 
to attract more interest from 
continental users who for most 
of the year are operating one 
hour ahead of GMT. 

• WORLD COCOA bean pro- 
duction in the 1984-85 season is 
forecast at i-83m tonnes, four 
per cent above the October 
estimate and 18 per cent above 
tile 1963-84 enm tile. US 
Agriculture Department said. 

In its World Production and 
Trade report, the department 
said better weather and higher 
grown- prices were the major 
reasons 


The hunt for a winning export crop 


THE BERRIED hawthorns 
lining the road to my hosts 
■farm here underlined the 
change in the environment. In- 
stead of the bleached pastures 
and stubbles of mainland Aus- 
tralia stretching without relief 
into the far horizons, this is, a 
kinder landscape, at least in 
the north of the state. ■ 

Tree, the predominant trees 
are again eucalyptus, some of 
spectacular size, but the land- 
scape is a fair imitation of the 
British scene, with, smaller 
fields, hedges, streams and 
woods. The flat or rolling land 
is set against a backcloth of 
hig h mountains rising steeply 
to the central plateau. 

The faming is among the 
most Intensive in Australia. Tas- 
mania is Australia's main source 
of vegetables for processing, 
of opium poppies (grown under 
strict licensing and supervision) 
soft fruit and flowers. There 
appears to be ample irrigation 
water to supplement a reason- 
able winter rainfalL Many 
farms are quite small by Austra- 
lian standards, and originally 
carried dairies. But dairying 
here is a sad story. 

Before Britain joined the 
European Community there 
were over 4,000 dairy fanners, 
many on farms allocated to re- 
turned soldiers of both world 


wars. There are now 1,200 and 
the pessimists believe this num- 
ber could fall to around 200 
unless some way is found to pre- 
vent the erosion of returns and 
what they see as the invasion 
of their markets by the EEC 
and tiie e n terpris e of tike New 
Zealand Dairy Board. ' 

Like grain and meat expor- 


These angry sentfanaata are 
not confined to Tasmania: -The 
Press ereryvhera is full of 
ca&qfflebzts of the invasion of 
traditional maikctv and politi- 
cians are taking notice, or at 
least : making speeches about 
them, I have beai particularly 
Impressed because in previous 
visits here I have never seen 


Farmers’ viewpoint : John Cherringtoii 
reports from Tasmania 


ters, their main complaint is 
against the EEC. Not that Aus- 
tralian dairy exports were of 
sum great importance as grain 
and meat. But fanners feel 
they are losing existing Far 
East markets for milk products, 
and finding their own invaded. 

The New ' Zealanders had 
managed an agreement with 
the EEC and the UJS. for some 
sort of market sharing in dairy 
products, and some sort of 
prioe maintenance as well 
under Gatt. . But the latest 
clearance sale of Community 
hotter to Russia at half the 
Gatt price has dealt a bitter 
b'/rw. An even unkinder blast 
is tiie presence of EEC and 
New Zealand cheeses in Austra- 
lian shops. 


or heard such invective directed 
at tide target The Australians 
have probably woken up too 
late to the realities of the 
Common Agricultural Policy. 

. Enough of -politics for the. 
moment The- farming -t nave 
been seeing hers in Tasmania 
Is near enough to our own to 
make comparisons. It is not a 
great cereal producer on the 
Australian pattern a l low yields 
and wide open spaces. Bot hy 
using what could bis called 
British techniques one farmer 
I met had grown- 10 tonnes of 
wheat a hectare. TMs was a 
record. There was less disease ' 
and less use of nitrogen than 
in Britain. It was also autumn 
instead of spring sown, giving 
it much longer in the sdiL ; 


- Tasmania is a. cereal deficit 

• state; and since "-ft. - “fit:, unlikely 
that :• such. - yields could be 
created elsewhere, without irri- 

. gatfam, the threat of ah increas- 
ing wheat mountain is a distant 
one. i aw some splendid 
cropsof peas grown with Irriga- 
tion which could go . for freez- 
ing -for s&leltere or: abroad. . 

: The farms I saw were gene* 
rally tm .strong land, very wet 
in the Winter,; but they. could be 
drained quite easily. It is quite 
possible . that if -ffe British 
practice of autumn sowing were 
to be adopted yields -coiUd rise 
markedly. Harvest time is 

• almost : iTTwrfahlv fine and hot 

with little need for grain -dry- 
ing.' v; ; : > 

Stocking rates JEW cattle and 
sheep are beany M the better 
.areas. But lSvould not l&e tO 
- be paid.flO for a lamb when I 
would get .throeh tim^ as much 
In Britalm TE^ wool is being 
helped, '-fry... the Australian 
' daflar%;,fidRilg' exchange rate, 

' afid ft is -Hkely to regain its past 
importance as a high value low 
volume^export along with . such 
erotic examples as essential 
oBa* hOTried fruits and owers 
out of season and special deli- 
-caries -to tempt -the Asian- con- 
npw. The trouble is that no 
^ene yet seems to have Identified 
which products will enable 
Australian farmers to survive. 


Columbia begins exporting coal 


BY GEORGE MLUNG-STANLEY 

THE FIRST export shipments 
of steaming coal from Colum- 
bia’s $3Abn El Cerrejon mine 
were made last weekend,' one 
year ahead of schedule, accord- 
ing to - President BeUrario 
Betancur. 

The early start was made pos- 
sible by building temporary 
port facilities at Puerto Bolivar 
on the Caribbean coast at the 
northern tip of Guajira pro- 
vince, President Betancur said 
at the port’s official opening. 

El Cerrejon Is a joint venture 
shared equally between Colom- 
bia's state-owned cool company 
Carbones de Colombia (Caxho- 
col) and International Columbia 
Resources (Intercor), a wholly- 
owned subsidiary of the Exxon 
oil group. The partners hope 
the will supply - almost 

10 per cent of the world market 
for coal for power generation 
by 1990. 

The mine's initial target is 


exports of 8m tonnes fhia year, 
bringing In same $120m in 
revenue. El Cerrejon started 
production from the 94^000-acre 
North Block open-pit a year ago, 
and output has been stockpiled 
while the port and a 9Cknile rail 
link were completed. 

The mine is expected to 
reach fall production, next 
January, when the port will be 
able to accommodate ships of 
Up to 150,000 dwt By 1989, 
El Cerrejon should be exporting 
15m tonnes of higbfirade steam- 
ing coal a year, to make it the 
largest coal mine in South 
America and one of the biggest 
in the world. . 

Mr Lean Teicher, marketing 
manager of Carbocol, said at 
the weekend that by the year 
2009 only 10 per cent of El * 
Cerrejon's proven coal reserves 
of 3.6bn tonnes will have been 
extracted. The potential 


reserves are estimated at 16^bu 
tonnes..' ' • - ■> 

* All coal from El Cerrejon will 
be exported, mainly: to' Western 
Europe, although the partners 
are also seeking other markets, 
Mr ' Tel cfaer said that ' aa 
Colombia was the only country 
in South America' • with both 
Atlantic and Pacific portvfbere 
were potential markets else- 
where in South, America and 
in the . Caribbean, , the south- 
eastern U S. and tiie Far East 
As El Cerrejon moves towards 
full production, coal is expected 
to grow in importance as an 
export commodity . from 
Colombia, and if the .initial 
projections are realised, it could 
eventually rival coffee as the 
country’s most lucrative export 
Coffee currently accounts for 
some 50 per cent of Colombia's 
export revenues, but -it could 
be matched or even overtaken 
by coal by the end of the 1980s, 


Poultry decision 
angers farmers 

”\By Andrew Gower* . 
BRITAIN'S turkey industry has 
sharply criticised- the Govern- 
ment for lifting its four-year 
ban on fresh poultry imports 
from the U.S. .. .. 

:3tx - Bernard . Matthews, 
Britten's most famous turkey 
producer, and president of the 
British /Turkey Federation, said 
the decision, which took effect 
last week, would . jeopardise 
thousands of jobs. ' . . 

'The move coincides with', a 
decision by-the UJS. to relax its 
rules on the import of hatching 
eggs frdm Britain. A VS. 
ban on imports . of- UK- poultry 
meat remains. • 

Mr Matthews said: “ Tja return 
for the right to. sell the UiS. a 
few thousand pounds worth of 
ha ^pTiirjg ' pfige the Ministry (of 
Agriculture) ' has in ' effect 
opened the doors to US. poultry 
• The ministry , said earlier- it 
would, continue to press the U-S. 
to - recognise British meat 
hygiene controls. ' . 


LONDON MARKETS 


U.S. MARKETS 


STERLING’S continued de- 
cline against the dollar 
brought sharp rises In 
London’s cocoa and coffee 
Adam markets yester d ay but 
tiie sugar futures ma r k e t, 
which u traded In dollar 
terms, was easier. 

Cocoa’s price rise, which was 
also Influenced by a lack of 
physical supplies coming for- 
ward from producing coun- 
tries, took tiie May position 
up to £2, 2 36 a tonne at one 
stage, but late profit-taking 
trimmed tills baric to £2 ,2 2 3 
a tonne at the close for a 
rise on the day of £45.50. 

Coffee futures’ advance, 
which took the May quotation 
£38410 higher on the day at 
£2,455J»0 a tonne, was aided, 
dealers said, by chart-based 
covering against short posi- 
tions, light fresh baying and 
some light stop-loss buying 
when the old ilfe-of -contract 
high of £2^38 a tonne was 
breached. 

BASE METALS 


MAIN PRICE CHANGES 


In w m Mil— 
Otberwte* stated 


METALS 


Feb, 23 + or Month 
1803 — . ago 


OILS 


FttbJiS + or Month 
1886 ago 


Aluminium 

Fro* Mt<± 

Copper 

Cash h Grades.. 

3 rot he 

Gold troy oz...~. 
Lead Cash — — 

o mUti. .... 

Nfofce I... — 

FroeMkt... 
Palladium oz..-, 
Platinum oz — .. 

Quicksilver. 

Silver troy «.... 

3 dithi 

Tin cash 

3 mtt» 


£1100 

8114011 


£1289.6 
(£ 1281.28 1 
1*284.7® 


Tungsten 

Wolfram 2* 041b 

Zinc- 

3 nithe 

Producer* _ 




..JfillOO 
16 ffi IHMlBS 


r 

+i icusa.s 

,+I 1245.25 

H4-®li898 
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+8JS(£S4e.7S 
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Palm Malayan Isetflw L..J t 


SEEDS 
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8oyab«an (U.8.1 1*241 1 tow _ 


Jni&.oo 
96p;— 48, 
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140; + 
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GRAINS - 
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Maize f£WHL7Bw| 

Wheat Put. May &exi640i 
Mo.8 Hard WintJt 


+5^S1£ub9 
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OTHERS. 


CoooaFLMay 
Ooffee Ft. May 
Cotton A Index 
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iBKpMl p 



* Unquoted, w March, a April, a 
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traded « £1207, 67 J, three month* 
£1238. 97. 98. 97. 95. S3. 92. 90. 91, 
92. 91, 90.5. Standard: Cethodee: 
Cash £1286. Kerb: Higher Grade: Three 
months £1288. 87, B6. 85 64, 62. XL 
Afternoon: Higher Grade: Three months 
£1284. to. S4£. S6. 86. 90. 91. 90,5. 91. 
91-5. 92, 91.9. Kerb: Higher Grade: 
Three months £1291. 9a 89. 90. 99.6. 
83, 88. 89. 88.5. 88. Turnover: 24.025 
tonnes. U-S. Producers: 85-67 cents 
per pound. 
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GOLD 
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£ 

£ 

Cash —.J 

536.5-7 
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GOW AND PLATINUM COINS 


Lead— Morning: Cash £338 J. three 
months £347. Kerb: Three months £346. 
Afternoon: Throe months £348, *6.6, 
47. Kerb: Three months £347. 46. Turn- 
over: 5,050 tonnes. U.S. Spot: 18-22 
cents per pound. 
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ZINC Official j - Unofficial -T 

i £ i - i~T i ! £ 

Cash 036-7 ' +1! ! 8308 .+4.B 

3 monthst 814-.6 .+7.75 816.S4 ,+fi J6 
aettlem*? 037 '+12, - - 


Zinc* — High Grade Official/ Unofficial 
prices: Cash am £8S0-£ 6S2. pm CB46- 
£850. Three months am C338-E840, pm 
E840-E845: Settlement £852. Morning: 
Three months £819. 18-S. 17, 17A 17, 
16.5. 16. 16. 14.s. High Grade: Cash 
£855, 50. Kerb: Three months £814, 13, 


KrigVnd . U93 29 4 J* (£87714-878) 

is Krug. liBl-lBli* (eiea^-MSis 
<4 Krug. »7«77 (£72-185*) 

1/18 Krug. sa(W«-8i4j (£88-40) 

MaBtolMf 9283 283*4 (£277U-ZT8) 

New Bov. 888 68 lg (£6414-844*) 

IJNSWSOV #41-413, (£3 Bit >39 ig) 

<nd Sow. S69-701a (£6514-66341 

880 Eagle 8«3S485 (£4111* 4»0i 

Nobfe P/at 5 80312-2663* (£24013 -243 

SILVER 

Silver was fixed 43.4Sp lower an 
ounce for spot delivery on the London 
bullion marfcet yeaierdny. at 5l3 .flSp. 

SILVER i Bullion U-or! L.M.E. !+or 
per | ftains — l p.m. — 
troy : price * jUno mo'li 

r iot telS.fiSp '-4 Bj 4. 523o f^B5 

montfw. M0.6Cp f— *4.1. o41p 

6 monttis. S46.80i> -48.8; — i — 

1 8 months S79.35p >—46.4: — ' — 


COCOA 

A strong tone prevailed ae sterling 
weakened. . A lack of origin eeliing 
and aggressive commission house buy- 
ing ensured e Steady close. Manufac- 
turers wore largely withdrawn, reports 
Gill end Duffua. 


Aftminlun— Morning: Three months 
now, 64.6. to. 64.5. 64. 60, to. Ga 57. 
Kerb: Three months £1667, SB, 55, 54, 
53, 53.6. 53, 52. Afternoon: Three 

months £1058. 69, 60, 81. 62. 61.5, 81. 
60.5, &a 61, 80. 59. 59. 58.5. Kerb: 
Three manthe Cl 058.5, to, 58.5. 58, 89. 
Turnover: 19.750 tonnes. 

NICKEL 


COCOA 

Y *ss2r 

+ or 

Business 

Done 


E per tonne 


March. 

May 

July 

uy\ 

+40^ 
+40 J1 
+44.o| 

smuBi 

22ZBS1M 
8290 2164 
ZI88-2M8 


8057-8069 1+46.6 

89B7-2816 



2&47-20M 

May-. r . 

8080-8046 1+37.0 MtoteOOa 


Nickel Morning: Cash £4860. 46. 40. 
30. 25. three months £4840, 35, 40. 35. 
Kerb; Three months £4838, SO, 15, 06, 
£4800 4790, 85, 90. 95, 4800. Aftamoon: 
Three months £4845, 47. 60. Kerb; 
Three months £4845, 50, 60. Turnover: 
1.396 tonnes. 

)ed(udm towith ml mfwayeyyapapp 


Seles: 4.367 (4.148) lots of 10 
tonnes. 

ICCO indicator prioae (U.S. cants 
per pound). Dally price far 
February 25: 100.81 (100.S9); five-day 
overage tor February 28: 100J7 

(100.81). 

COFFEE 

Following a sharp decline In atarilng 
the market opened £7-15 higher, report* 
Drsxaf Burnham Lambert. Gains were 
extended during a more notJvo after, 
noon and most contracts reached fresh 
highs. Prices tell back, slightly on 
profit-taking but held relatively steady 
against an Indifferent New York per- 
formance. 


Gold fall vary sharply on the 
London bullion market yesterday to 
close at the lowest level since August 
1979. It lost *144, to finish n S2WV 
288 after opening weak at S295+296 
following • decline In New Yor k on 
Friday. The motel was - fixed at *290 
In the morning and 52841* i n the after- 
noon. it toad ied « peak of Z2SGV2SA, 

and a low of *282-283*2, 

GOLD BULLION (fine ounce) Feb. 88 

Close 3884te-885 (£2604-970) 

Opening «89Sia-898 (£2745,-87614} 

irnL’jl Tlx. *890.00 (£871336) 


carree lVeaterd , ye}+ or Business 
coffee j don [ pone 


T 


March , 

May...... 

July..— 

Sept.— 

Nov „.J8E86 30 

Jan [Z61B so 

March B490 80 


112410-16 
12455 58 
B488 B0 
12816 80 


T l 

+40.0 2412^0 
+ 38.58460-50 
+40.084 BO 75 
+42.0.2680 H 
+41^8535-00 
+40.0 2818 00 

+35.0; — 


April.- 

108.60 

10540 

im.ao-iaoH 

June. — 

106.70 

106.10 

loejo 

ACS- — 

103.00 

tOB^BO 


Oct 

10080 

108 jBO 

j — 

HOV.«.~ 

108.50 

109.40 

— 

ret>-.;_| 

108^0 

102J7O 

Iwuo 


Salsa: 5.338 (3,784) lots of 8 tonnos. 
ICO indieator prtosa (U.S. cents par 
pound) far February 22: Camp, dally 
1979 130.33 (130.65); 15-day average 
133.99 (134.38). 

COTTON 

UVB1POOL — Spot and shipment 
sales amounted to 434 tonnes. Fair 
offtake occurred with renewed Interest 
In Middle Eastern qualities. Occa- 
sional support came m African 
growths. 

GRAINS 

Old crops were quiet, rising slowly 
on better physical trade. New crops 
caw little change, reports Muhrpaos. 

WHEAT 


Sales: 12 (92) loti of 50 carcases, 
0250 kg. 

POTATOES 

Follow -through buying and a 
revised PUB mid-January stock figure, 
100.000 tonnes lower, lifted prices on 
the opening. Fresh selling and light 
profit-taking mid-session eased values 
which, however, strengthened on the 
cloae, reports Coley and Harper. 

. Yesterday's) Previous JBusIn e 
Month ! dose \ dose I Don 


Feb — 
AprtL-i 
May,... 

Nov — I 
Fob— 


was quiet and slightly weaker for 
March delivery— Fatroleimi Argue. 
London. 


SPQX. PRICES 


— -:t - - ^ ± dSS? 


fiBgraCWi (BperbonwO HBS h 


J87.6587.7S — 
IffiB.608fl.7q — 
JW 87.30*. — 


Arab Light. 

Arab Heavy, 

Dubai — , -- — . 

Brent Blend 1327.60 27jeof-OM 

W.TU. dpm «st>. — ffi6.5G.«L«r — _ 
Foraadoa (NlgerliJBBJ' 5-28.45^.05 
Urals, (oil NWE) 1 — I — 

PRODUCTS— North West Europe 

“cW (5 per tonne) 

Premium gsaoflneJ 845-848 1 — 

Gas (MM MM MvcbN 836-830 1 — 

Heavy fuel oil J 187-198 1 — OJ 


•April 


Petroleum Argos Ftdmsfea 


GAB OIL FUTURES 


Month 


Sept 9780686, Nov 100.1041.0a Jan 
103.70-3.60. Sales-. 235 lota of 100 
tonnes. Barley: Mar 112.50-140, May 
116.00-5.80. Sept 98.80 only. Nov 
TOO. 20 only, Jan untraded. Seles: 38 
lots of 100 tonnes. 

LONDON GRAINS — Wheat U.S. Daric 
Northern Spring No. 1 15 per cent 
March 182.75. Aoril-Msy 170.75, June 
171, July 171 50 transhipment Earn 
Coast. U.S. No. 2 'Soft Rad Winter 
March 103.50, April 164JS, May 185. 
July 154. EC French July 11680 elf 
fraeont West Coast. English Feed fob 
March 113.76 Boston sailers -East 
Coast. Mates: U.S. No. 3 Yellow/ 
French transhipment East Coast March 
148.75. Bariay: English Fesd fob Fab 
117.50 Kings Lynn Sellers. Rsst 
unquoted. 

HGCA — Locational ex-farm sped 
prices. Feed bariay: E. 1 MM* 111.30, 
Scotland 108.2a Tha UK monetary 
coefficient for ihs weak beginning 
Monday. March 4 (baaed on HGCA 
calculations using 4 days' exchange 
rataa) is expected to change to 1.018. 

PIGMEAT 

Prices opened and dosed slightly 
steadier in a market lacking specula- 
tive interest, reports CCST Corn- 
mod Idas. 

.YMterdeys, Previous IBusIneai" 
Month ciosa I dose I dona 

P- per kilo (deadweight) 


-Feb... 


May.^. 
Jum 
July „ 
Aug > 



+_« 

Businas* 

Done 

{ flu*, 
‘per tonne 
854 AO 

928.00 
815.60 

211.00 
209.75 
808,00 
211.00 

L 

itS 

-9ja 

l -J4» 

ry 

; 

266.80 -MAO 
26LH 27.79 

IlBJH-IIAa 
21068 08JID 
21DJMJMLU 
SOSMmM 

turn 


Turnover: 2^08 (2,719) tots of 100 
tonnes. 


RUBBER 

PHYSICALS — The London market 
opened Iftqie changed, attracted no 
Interest throughout the day. and dosed 
very quiet, reports Lewis and Past. 
Closing prices (buyers) spot 68.0Qp 
(67.00p); April 7880p (TS.OOp); May 
76.50p (75.50p). Thu Kuala Lumpur 
Feb lob pries for HSS No. 1 m u 185,5 
| cent* a kg and for SMR 20 1W.0 


Salsa: 282 (548) lots of 20 tonnes. . 


SOYABEAN MEAL 

The market opened unchanged, 
reports T. G. Roddick. Activity picked 
up during the afternoon wfth commis- 
sion house sellers prominent. 


■ Apr.L 

June 

Augusts. 
.October. , 
Deo — -.-I 

Feb 

April..——-. 


Yeetorday 

dose 

+ on Business 
— ( Done 

£ 

per tonne 
1404-149.5 
1UJMM8 
129.7-140^ 
1400.148.2 
151A-T62.5 
166.9-167,0 
lB7J-16a.B 

i 

-5ia1 1483 
-0361 168A-1BM 

-Oj«tt 140J 
+0.46) T48JV 
+0.»' 1HA-161.T 
+0J7Bj 167.0 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
*109.00 (£102.00), down S3 .50 (down 
£2.60) a tonne for . February/ March/ 
April delivery. White sugar *13480, 
down *180. 

Prices as sad on the at re ngt l i of Hie 
dollar and long liquidation In the 
expiring March position added further 
sailing which left ell position* at 
new I He- of -con tract lows, reports 
C. Czamlkow. 


40.00 
47JM 
48.80 

78.00 

sonit* 

3550 

45.00 

48.00 
78.50 

[47.294a eg 
[4Mfl fiM 

1 - 

No. 8 

Con- 

tract 

Yesfdaye 
doss ■ 

Previous 

ctoee 

Buelnew 

done 

7560 

60.00 



8 pei 

tonne 



Sales: 671 (391) lota of 40 tonnes.' 


.Mar 1 1M8-11BJ 

May — 4 1RHHJ 


repo rts M uirpace. 0||_ 


[Yesterd'ys 
Mnth t okwo | 


Mar- 


July- 

sept-l 

Nov.. 


'+ orYi 


BARLEY 
eaisrdya+or 
dose | — 


11186 


May J 116.S0 


119 JO 
96.85 
100.00 


Jan.J 103.60 


'+0.45- 1 12.80 
'+0jW: 116.00 

+o.bb; — 

OJB 96.60 
‘+08&; 100.80 
t — | 103.95 


I+OJ6 

1+0.55 

:-o?ib 

’+0.W 

1+0.10 


Business done— -Wheat: Mar 112.00- 
180, May 116.50-6-36, July umrsded. 


A lack of buyers lor North Sea crude 
led to a sharp fall in Brent prices but 
very little trading. Nymez opened 36c 
down end traded In a narrow 12c range 
during the morning. Gaa all continue* 
to clearly differentiate between high 
price physical supplies for delivery 
March 6 and low priced "paper” 
deals. There wore non*£fcC offers 
around *251 for supplies arriving by 
March i with no Identified buyere. 
Asking prices than dropped to around 
*238-8 for mid-March. Heavy fuel 


IllJMILfllttLItirl 


11B^-I1M)1158-U28 

TMJMMAilSJ+iai.O 

1S2X-1BOX1S1A-12M 

14S.0 140.0' — 

7M.0- 156.0} KBJ-JBiJ 
181.8-182.41578 


Aug, — 1 I22JH22.8 

Oct 11808-130.4 

Dec-.-. 158.0-137.4 
Mar — HL8-IE.4 
May- — 1^605-156.4 

‘ Sates:' 2^30 (1^35) tote, of BO 
ton nee. 

Tate and lyta delivery price for 
granulated basis sugar was £211.50 
(£21240) a tonne lor export. 

Internati ona l Sugar . Agreement— 
(U.S. cents per pound fob end stowed 
Caribbean pens). Prices for February 
22: ' Dally price 3-57 (3.85); 15-day 
average 3.99 (3.76). 


HEATING OH. opened weak 
but rallied late in . title day an. 
indications of tight industry 
r _sfocfe^tJie .jv^qifn was. 
- maciTinere pronoctnced In the 
HHitewf - months; . reports 
Hfehudd Coonhodltles. ■: The 
soyabean complex feme 
natter heavy pressnro from 
liquidation triggorod by lower 
cnrrency markets. Hfre and 
wheat declined with some of 
the pressure moderated by 
commereia# buying. Fredons 
metals were under consider- 
able pressure from long 
liquidation and fresh selling 
linked to the weak tone to 
financials and currencies. 
Copper and aluminium 
showed sharp losses in 
sympathy with currencies and 
fl a and alsi Sugar was mixed 
with pressure developing in 
the deferred* on forecasts 
that stocks will remain 
burdensome over the long 
term. Cocoa firmed on good 
trade support as concerns 
over nearby availability 
surfaced. Coffee lost ground 
as weakness to sterling 
encouraged sell tug. 

NEW YORK 


COTTON sqoto m, cewf/lh 

ciom - HMI tow Mv 


CHICAGO 


Ito-M-iS i UVE'CATTtg.toJIlOO lb,,cente/lb 


Dec 


•MO- mM '64.70 -.- SBJB June 


86.30^-00(46 
GO90 67.70 M.BB BTJS7 




iMmf-v-.toto 
July - - at JO 87 AO 


87.18 


CRUDE OIL (LIGHT) 43JM UJU 
gxlhxix. S/banele ill!'- - 


67.86 Dec ' rr, ‘ 86.06 86.20 B52S6 ’ 66. OG 

Feb .88^0 88-70 B6JS B8J2 

UVE HOGS 30.000 B>. cmto/lb 


April 

June 

July 

Angu* 

Sent 

Oct 

Nov 

Dec 


Latest High' tow Pw 


to.To asm 
as. 53 28.60 


28.51 


25.30 2Sm. 26m .26,71 


; GOLD IB) -tray m. S/ttoy o* . 


Feb 


(3ou Utah Low Pnv 


Mart 282.1 

April 284.1 

June 2SBA- 

Aug 282.8 

oct - 

Deo 
■Feb 
April 
June 


•pot 

Dee 


307.8 311.0 306.0 321 A 

313J 319:0 314.7 3Z7.1 

319-1 3206 3205 333.0 

3253 332JI 332^)9 


338-1 342-0 33SJB 


WATWG OIL . 42.000 U.S. gallofi*- 
cente/U.a. geltona 


ALUMINIUM 40000 llw. . cems/lb 


Cloee 

High 

tow 

Prev 

Feb 

47m 



4840 

March 

47.86 

4560 

47 AO 

4940 

April 

48L36 



49.76 

M*y 

4580 

— 

— 

49.75 

May 

48 80 

49.75 

48 JBO 

6040 

JlPy 

49.6S 

BO 50 

4540 

81.06 

Sept 

BOJSO 

SO. 10 

60.10 

6140 

Jan 

62.10 

— 

e-ae 

6340 

March 

60.90 

mmm 


6440 

May 

53.70 

" — 

— 

65.10 

COCOA 

10 tonnee, S/tormes 



Ctoee 

High 

- Low' 


March 

3T7JS 

21 MS 

21.05 

2UB 

May 

21JB 

22.00 

2im 

2148 

Jufy 

Z1.67E 

21.72 

212* 

2142 

Sept 

ZIJS6 

21.65 

21.18 

2146 

Dec 

TOM 

20.49 

20.15 

2040 

March 

TOM 

20.20 

2008. 

2040 

May 

20J* 

20.19 

- 20.14 

2046 

Mr 

2038 

2027 

20.15 

2030 

COFFEE 

- C“ 

37,000 

lb, cents /Tb 


Ctoee 

Wgh 

tow 

Pier 

March 

14550 

44.25 

41.70 

4340 

May 

T4im 

4501 

4076 

4248 

July 

14TJJ7 

42.00 

4040 

*147 

Sept 

140.00 

40LSB 

3550 

*0.06 

Dec 

1 mm 

as jo 

3540 

-3946 

March 

137.78 

37.76 

*7.76 ' 

SBjOB 

May 

137-00 

aewe, 


3588 

July 

139.02 

— 

— 

3651 

COFPBi 

26.000 

lb, eents/lb 



Ctoee 

fflgh 

Low 


Fbb 

57-00 



6540 



Latest 

HMh^ 

LOW 

Prev 

March 

4340 

7440 

73.00 

7506 

April 

0948 

<566. 

-«4fr 

0946 

May - 

67.60 

6746 

67.10 

6B.T7 

Jana. 

67.00 

6745 

66.75 

67.7S 

July 

67.10 

6746 

6640 

-6845 

ORANGE JUICE 16,000 lb. ceM*/lb 


dome 

ffMh 

tow 

Prev 

March 

IBS 40 

69.70 

0560 

7046 

MW' 

.171.36 

7140 - 

7040 

71.60 

.saga 

17040 

7040 

4576 

7566 

Hoe - 

16546 

68.75 

8510 

0846 

Jen 

.167-46 

_ 


6746 

March. 

187.46 



8746 

May. 

167.46 

. • 


6746 

July 

167.46 

■ — 

“ - 

6746 



Close 

High 

Low 

Rev 

April - 

4647: 

46.57 

45-80 

4582 

June • 

5592 

6140 

60.86 

falJb 

Ju*y.- - 

6147 

.5248. 

81.72 

6512 

^August 

6042- 

51.75 

00.72 

62.15 

Oct 

.4640 

47.50 

4840 

47.70 

• Uae 

47.00 

4510 

4646" 

4510 

FWJ 

xrso 

4740- 

4025 

-4506 

April 

45.70 

4525 

45.70 . 

4527 

MAIZE 5.000 bu min. 


- 

cants /Steb-btnriiri . - 


... 


Ctoee 

High 

LOW 

.frev 

March 

.2624 

2644 

261.4 - 

2652 

Mer . 

2704 

2714 

280.6 

2724 

uiy : -. 

2752 

2744 

273.4- 

275* 

Sept 

2674 

2674 

2074 

2654 

Dee 

262-4 

2834 

2624 

2858 

March 

271.0 

271.2 

2704 " 

2724 

•toy 

2754 

278.0 

2JB4- 

“277.0 

PORK BELLIES 38,000 lb. cants/lb . - ' 


Clot* 

High 

tow 

Prev 

March 

67.85 

■8525 

0745 

69.06 

•toy 

6840 

69-67 

0747 

09-37 

July 

0740 

60-75- 

0740 

0940 

Augnat 

8547 

8745 

6647 

B7J0 

Mb J 

6847 

8550- 

68-30 ■ 

7930 

March 

6742 

6840 

6748 

00.06 

SOYABEANS 6,000 bu min. 


cants/60-Uj bushel- 




dote. High, tow .PriHf 
March " 682A G66.Q. MOD -.572.6 

Msjr . - 576^ B79.0.. SOO SM J 

July -MMS-e- 6850 WU 'RU 
August 589.1) 690 A 5800 -898a 


'801.4 ;' *05.0 . 
8154 816.0 


-6124 
S10n 62AA 


PLATINUM SO troy oz. S/troy ox 


- . 

Ctoee 

Hk*ft 

tow 

Free , 

Feb 

2*4.0 : 

2524 

. 2434 

201.6 

■vranm 

2456 



2624 

ApA 

-.2*64 

2550 

2444 

2856 

July 

*014 

2824 

249.8 

268 J- 

Oct 

3564 

2664 

256.0 

274.1 

Jen 

2*24 

273.0 

201.7 

2804. 

8U.V&T *400 troy oz, cerrts/troy 

oz- ' 


Ctana 

High 

tow 


Fto 

6655 



6914- 

March 

6644 

6655 

6494 ' 

602.0 

SS’ 

6850 

6724 

5624 

096.1 

662.0 

6774 

5850 

6004 

July 

0707 : 

B3JS4 

6674 

6094 

sept - 

6804 

8656 

.6784 

8201 

Dee 

6964 - 

5104 

6884 

6374 

Jan 

'6014 

6014 

6004 

6420 

March 

6124 

6294 

6104 

664.1 

May 

6234 • 

-6404 

6304- 

665* 

SUGAR" MOULD 
canta/te 


TIZ400 

lb. ' 


Close High .Law Free 

Men* 1233 1294 123.6 ' 1250 . 

May 129 -S • T32* tXbS 1344 

JMy 1364 1351 T34.7 '140.0 

August 1350 . 141^ r 13741 1424 

140.0 144.1 . 140.0 M6-0 

143J1 1484 1403 -1«JI 

- 1474 1514 -1474 1624 

-1494. .1524 1494 -.'1544 

1555. 157.0-1564 KM 


Close High tow Frey 
March 2840 2840 . 27.78 2530 

May 2740. 2745 2580 2742 

July 2640 . 2840 2649 2563 

Aoguet 2535 . 2B4B 2S49 -2642 
Sept 2645 2546 2540 26.70 

Oct 2520, 2540 2440 2510 

Dee 24.10 34 JO 2440 ' 2846 

Jen 2440 2445 3MJB J4M 


eente/SO-lb bushel 


Men* 

April 

May 

J«4y 

*ept 

Dee 

Jan 


57.06 

5745 

6840 

8588 


6840 67.00 8946 


60.10 


0046 

8140 


6940 

8510 

6040 

8148 

824E 

62.70 


S746 

0945 

50.15 

0510 

*i.M 

4240 


8540 

81.10 

61.68 

0240 


8340 


Cloee 
Man* ■ 347 

May 340 

July - ." 449 

flegt' 443 

Oct ' 448- 

JM EH 

March 57fl 

May 0.09 

July 534 


Hffih 

348 

442 
448 

443 
442 
647 
840 
849 
647 


Low 

3,74 

340 

522. 

446 

570- 

546 

■■70 

BJM. 

047 


. Ctase ... High --tow.' -Free' 

March. - JM54J 40-0 34M _3492_ 

May - *344 - 3350 . 334.0 - 3394 

July . 3256 3354 3250-. 3314 . 

F re* Sep* . 3274 . ; 330^ - 3274. 331-* 

346 Deo . 337.0 339 6 338 A . 3414 

444 March 3414 4MA . 3404 .3464' 

'448- SPOT PRICES — Chicago loo** Isrd 
i 3 - 00 pw poflrd. New 

SJ2 : York tin 480.0-604.0 (482J«0B.(rt71tenCi 
L® per pound. Hardy arid Harman silver 
■5*2® bullloo 66560 (B04.00) -cents per troy 
539 ounce. - 


OTHER MARKETS 


WOOL FUTURES 

LONDON NEW ZEALAND CftOftfl- 
BASIS — dose (fai order: buye£ Hilar, 
business}. New Zealand cams per kg- 
Marob 600. 605. 506-504; May 613, Sl5, 
516-514: Aug 532, 536, 535-334: Oct 
S36, 537, 693-538; Dae 535 637. 638- 
537: Jan 636, 640. 641-539; March 648. 
648, 548; May 653. 665, 555-553; Aug 
564, 665, 568-565. Safes; 85. - 

SYDNEY GREASY WOOU<2os* . (lit 
order: buyer, celiac, buelnew). 

Auatraliair cents par kg. March 573.5 
6WJ5, 681.15850: May 5H.0. '699.0. 
5950: July 600D, 602.0, 602JM02J3; 
Oct 585.5 BBS-0, untraded: Dec .696.0, 
5950, un traded; Merck 3950, 810.0. 
untraded; May 600.5 815-0,. untraded; 
July 6154, 618-5 untraded- Sales: 15 


MEAT 

MEAT COMMI6SK11I — Average let- 
stock. prfeat at representative' meritats. 
OB— Cattle 9492p par kg iw TJS3). 
GB — Sheep 178440 .par kg . eet r dew 
(-fW). OR — Pfga 8513p per kg Iw 

. SMfTHHSD— Pence per pound. Beef: 
Scottish killed .aides 76.0 to 82,5 
EngHafa hfndguanan 85Q to 924, fore* 
ouartera 57.0 ta B 2 ,D. Veal; Dutch 
binds and ends 1224 to 126.5 Lamb: 
EngUgih " small 74.0 . to 845 medium 
700 to 80.0, heavy 66.0 to 70.0; 
Scottish heavy 884 to 72.5 Importod: 
New Zealand PL' {new season) 70 4) to 
(old ..season) 67$ to .88.5 
Pbrfc: English, under TOO lb 48.0 • to- 
614. 100-120 lb 6Z0 to 66.5, 120-160 Jb 
41.0 to 48.5 ' 


ROTTERDAM- : 

WltePt— (UA * -per-- tones): U.8. 
No. ' 2 . Sort Red - WiMar htercti 159, 
April 180,- May -180, July 147. tf.S. 
No. 2. Nonham Spring 14 ■ par .cant, 
protein- Fab 184-. March T81,‘‘AprlUMay 
167, Juirr 16050, ;Joiy M87., 0^. 

. North am . Spring 15 . tier dent 1 protein' 
Apri+May 1*1, - June^- 38JJO,i-July. 
181^5 - U.8.' MO. 3" Hard Amber Dortun- 
April-Mey 780. June . J80, . SbpT .180. . 
CenedletT No. T Western: Amber Dorem . 
Apn 1-MeY- 183. ;: Mayr JUne .. 6bpt , 

19260. * "• • - !’ ■. , • • ^ 

Mite* -;{U.S. .1* • pef' r torfrve) : UA.- 
No. 3 Yellow -afloat cif GhSht te^ +eb 
l33.65.MaAh 131 .55 April! M»Y . 

731 JB,' Jiwra - lto. JtpnKhiiri*: T3M5T 
July^Sept 132 e*ileri. .Aftientltm 'Plate 
- M4rfihr126; Aprtl-Jwte 128-aeflers. • - :-f 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


$ pushes all but yen aside 


Central banks were again 
forced to stand to one side and 
watch the dollar conttriii® its 
record-breaking run on the 
foreign exchanges, speculative 
demand for the U&. currency 
continued at a very high level, 
while end-of-th e-month hook 
squaring may have helped add 
additional support.. From the 
opening the market appeared do 
be moving only one way,"suid in 
spite of rumours about possible 
intervention by the Bank of 
Japan earlier in Tokyo, the Euro- 
pean central banks declined to 
enter the market on fears that 
any reasonable scale of action 
would be swept aside. 

This was virtually proved 
when dollar selling suddenly 
developed around lunch time. It 
was re ported to come from South 
Africa, and dealers estimated 
that about $500m were sold to 
buy other currencies, but as soon 
as these sales dried up -the 
dollar rushed up again. 

The dollar rose to another 
134-year peak of DM 3.4510 from 
DM &3S70; to a record FFr 10.55 
from FFr 10.37; and to SwFr 
2.9165 from SwFr 2.8565. 

The Japanese' yen was also 
very strong, however, with 
dealers noting demand for the 
currency from Japanese com- 
panies near the end of the 
financial year. The dollar fell 


to Y262.80 front Y262.75. 

On Bank of -England figures 
the dollar’s' index rose to. a 
re cord 1 57 J. from 1531 

STERLING — Trading range 
against the dollar in 1984-85 Is 
L4M0 to LOSts. January average 
7.12 74 Exchange rate index fell 
Ofi to 70J, after opening un- 
changed at 71*5, and gradually 
declining to- 71i at 3 pm. Six 
months ago the Index was 77 A. 

Sterling held reasonably firm 
against all currencies except the 
dollar and yen before lunch, but 
was unable to hang on to the 
&L06 level and eventually lost 
ground to most Continental cur- 
rencies as well. It touched a low 
of $1-0525 and doggd 2.25 cents 
down on the day at 51.0540- 
1.0560, Earlier in the day 
reports of more miners returning 


to' work, as well as high London 
interest rates, supported the 
pound- against other currencies, 
bat it eventually fell to 
DM 3.6425 from DM 3.65; FFr 
11.15 from FFr 111650; and 
Y276i from Y283*, but closed 
unchanged at SwFr 3.0B. 
D-MARK— Trading range against 
the dollar ha 1984-85 la 3.4510 
to 26535. Jamuzy average 
31898. Exchange rate index 117-3 
' against 1234 ax months ago. 

The D-mark continued to take 
most of the pressure, as the 
dollar rose to further records in 
very hectic Frankfort foreign 
exchange - trading. Dealers 
described the demand for the 
dollar Is almost entirely specu- 
lative, with little corporate 
demand to .back ft up, but that 

the buying was encouraged by 


the continued absence of the 
central banks from the market. 
The dollar closed -in Frankfurt 
at another 134-year high of DM 
3.4510, exactly. 6 pfennigs above 
Friday’s finish. Earlier in the 
day it was fixed at the highest 
level since August 6 1971, when 
exchange rate parities still 
exfeted. Without any interven- 
tion by the Bundesbank the 
dollar was fixed at DM 3.4375 
compared with DM 368 on Fri- 
day. The Japanese yen was also 
very strong, rising to a record 
DM 16105 per 100 yen. compared 
with DM 2J2S88 ou Friday. 
Sterling fell hack to close' at 
DM 3.6450 from the fixing of 
DM 3.6560. . : 

STEELING EXCHANGE RATE 
INDEX 

<Bank of England) 

Feb 25 Previous 


EMS EUROPEAN CURRENCY UNIT RATES 


860 

9-00 

I860 

uloo 

Noon 


716 
7JL5 
7 IA 
716 
"16 



' Ecu 
cairbaf 
rets* 

Currency 

■mounts 
■gainst Ecu 
February 25 

% change 
from 
centraf 
. rate 

.% change 
erUiretedtor 
divergence 

PfvergewM 
limit % 

Belgian Franc — 

44.9008 

44^383 

-0.14 

+026 

-t- 12622 

Danish Krona — 

9.14104 

7JBB79B 

-128 

-129 

±1.6*10 

Gorman D-Mark 

Z34W4 

Z220O5 

-0.70 

—020 

±1.1476 

French Frenc ... 

527464 

6J0SQ6 

-1-00 

-020 

±i2eeo 

Dutch Guilder— 

2.S2B86 


—0.11 

+028 

±12171 

Irish Punt 

0.725TO 

0.714799 

, -121 

-1.01 

±1.9708 

Italian Lire ...... 

140X48 

1390.19 

■ -025 

-026 

±42410 


UOO pm 716 

2.00 pm 716 

366 pm 716 

4LO0 pm 709 

£ In New 


71.8 

716 

716 

716 

716 

71.4 

716 

714 

716 


Changes am for Ecu. t h ere f ore poilthn change denotes a 
weak currency: Adjustment calculated by Financial Times. 


| February SC | Prev. cloaa 

ft Spot IITJJ640-1.9647 (51.0730. IJI74B 
1 month |0.40-0.43pm )0.4S-0.43pm 
I months 1 162-1. 18pm 162-160pm 

1? monthe la . 10 - 2 . 00 pm l 2 . 10 -g.QQ pm 


-Forward premium* and discount* apply 
to the U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Feb 25 


Day's 

spread 


Ctoea 


One month 


%■ 

p.e. 


Three - 
months 


U.S. 

Canada 

Neihlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


% 

p.a. 


Fab 25 


-Day's 

spread 


Close 


One month 


% 

P-4- 


Three 

months 


% 

p.a 


1.0S2S-1.077S 
16750-16960 
4- 12 -4.16’. 
73.20-74.10 
13.03-13.12>> 
1.1680-1.1750 
3.63V3.B6 
195V199V 
200-201 *, 


0,47-0 64c pm 
0.40-0 60c pm 
2>>-2^c pm 
23-200 pm 
4VP«ora pm 
i.07p pm-0.10 d 
ZV2\pf pm 
185-5150 dla 
30-1 5c pm 


1.0640-1 .0560 
16750-16820 
4.1ZV4.13** 

73.20-73 JO 
13.06-13.07 
1.17Q5-1.T71S 
3JBV3.84L 

IWrW, 

20020E, 

26B8V26884 2673V2^M*, 2Hre pm-1 dU 
10-37-1062 10.37VI0J8** 2-1V>re pm 

11.nVt1.1W> 1U4Vll-15>> 3V3V: pm 
10 . 18 - 10^8 10.18.10J0 . V T i ore <n* 

Z7W.-283*, 2751I-27H 1.75-1.B&y pm 

2S .50-25 -80 25J36-2S.B0 15V-14*aSro pm 

. 3-06V3.Q9 3.07*2-3.08** 2V-2C pm 

Belgian rets Is for convertible Franca. . Financial franc 73.50-73.60. 
Six-month forward dollar 1.82-1 .77o pm. 12-month 2.30-2. 16c pm. 


5.18 1-25-1.20 pm 465 
3.81 162-0 69pm 268 
860 7-8Vpm 866 
368 68-68 pm 368 
3.98 267 

-0.15 .10pnt-60d -064 
8.03 7V7bm 762 
-2169 470-1345d -1868 
1.3S 65-40pm 165 

-068 1-5dl* - • -063 

168 4V3 T ap«n 168 
367 8V7%pm 264 
-066 1V2d» -0.61 

768 5606.15pm 7.57 

668 46V43*apm' 7.00 

.864 BV6pm .. .767 


UKt 1.0685-16775 
Ireland t 0699666188 
Canada 16B6S-1603S 
Netblod. 3639066180 


1-0640-7 J650 0676.44C pm 
06008-06016 065-0 65c pm 
16000-16030 0.16-060C dla 
3.9068-3,9105. 068662c pm 
Belgium 88606860 8966-88.55 SVtOsCdta ' 

Danmark 12.14-1268 1267V1268V 1-1>xora dis . 

W. Ger. 36860-26670 36505-36515 062-0.77pf pm 
Portugal 184*2-187 186V186S 260660c die 

Spain 18765-190.55 190-00-180.50 S260c dla 
Inly 2.113**- 2. 182 2.154V2.166** 8-8*dlm dla 

Norway 9.68V9.B3\ 863V963V ZV2\ore di» . 

Francs 10.38%-m56** 10-MVKL55*, 163-1 63c dia 
Sweden 060*1,668 ' 865V868V 3V4*rere dla 
Japan 26060-283.70 28265-282-68 061 -067V pm 
Austria 2361-2468 2464-2468 t-3*«ro pm 

Swhx. 26650-2 6228 26160-26170 0.72-0. B8c pm . 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tire Individual currency. 

Belgian rata Is for convertible Irenes. Financial franc 09.70-68.80. 


5.78 165-160 pm 4.55 
668 165-1.00 pm 466 

-165 067-0.72dle -168 
167 265-261 pm 268 
-1.74 25-27 (Ha -161 
. —162 3-3*tdia -166 

2.78 2.76-2. 70p in 3.16 
-2561 650-14604 -2268 

-365 145-1 SOdis -362 
-4.63 26V27dla -468 
-367 7-7**dia -267 

-1.70 460-4.70tfim -1.74 
-468 11V 12 dia -468 
264 162-1 67pm 261 
- 167 18-14 pm 268 
267 264-268 pm 364 


OTHER CURRENCIES 


CURRENCY MOVEMENTS 


Feb. 25 

£ 

V 


ft. 

Kota Rates 

Argentina Peso~ 
Australia Dollar. 
Brazil Cruzeiro— 
Finland MarKka- 
GreeK Drachma. 
HongKong Dollar 

Iran Rial.... 

KuwaUtDInarfKD] 
Luxembourg F»- 
Malaysia Dollar^ 
Ne w Zealand DIrj 
Saudi Arab Rival 
Singapore Dofiar 
sth African Rand 
UJLE. Dirham— J 

26622 288.68 
12205-1.5286 
4.1072131 
72050-72360 

NIA 

BJB 845-8.3045 
1C4.10* 
02255-02270 
7320-7320- 
9.7540-9.7440 
8.4045-9.4005 
3.7850 3.7880 
2.41 30-9.4230 
22630-22750 
32773 32820 

25125-252.05 
1.4206-1.4286 
3,856-3,875 
7.0780 7.0830 
N/At . 

72020-7.8040 

86.60- 

32090-0.3930 
68256828 
2.67202.6770 
22600 2.2660 
5.6625 32835 
8273022780 
2.1275-2.1365 
5.6720-32730. 

Austria— ...4 — 

Balgium 

Denmark — 

Frano* 

Germany 

Italy— 

lapan. 

Nathoriands 

Uorway 

Portugal. 

Sweden— 
Switzerland—. 
United States. — . 
Yugoslavia 

73.60-74.40 
13.04-13.17 
11.12-11.23 
3,64-3.68 . 
2270-9816 
280-284 
4.13-425 
1026-1028 
182-211 
197*4-906 
10.19-10.99 . 
3.06 is -3.09 Jf 
14)5-1.07 
294-509 


Feb2S 

Banker 

Entfand 

Index 

Morgan 
Guaranty 
Change % 

Storting — — 

70.0 

—18.6 

11 . 8 . dollar. 

157.1 

+40.8 

Canadian dollar.... 

88.6 

—7.4 

Austrian schilling. 

107.3 

+3.2 

Belgian frano... — 

86.8 

—11.3 

Danish Kroner—. 

742 

-6.6 

Oeutsohe mark— 

117.3 

+62 

Swiss franc — 

131.8 

+5.8 

Guilder 

107.7 

+U8 

French franc..—— 

622 

—16.8 





165.4 

+112 


CURRENCY RATES 

rSanF) SpaoJnf Tfuropean 
X 


t National holiday, no fixing. 


■ Sailing rata. 


Morgan Guaranty c h anges ; 
1980-1962-100. Bank of Boland Index 
(base average 1875-100). 



19.09408 (5640ZS 
18.74714 1167765 
H/A 90.4667 
UD4738 1 0.71476ft 


'CS/SDB raw for February 22: 162187 


, EXCHANGE. CROSS RATE S, ^ ^ 

.'Oolh^^bei^oKer 


Fob, 86 


mr 1 '’ 


jpound StirfrngjL.lOL'J 


■tlke '-i *%* “if 


ffl^eaeyfa. F^^ Cutoff adlkl, tteKan Lira 


aft 


Deutschemark 
Japanese Yen 1,000 


0678 

3.630 


0688 

3617 


1- - 
18.10 


French Franc 10 
Swiss Franc 


0687 

0.330' 


064fl 

0648 


8607 

1,183 


Dutch Gilder 
Italian Ura 1000 


0648 

0,440 


066S 

0.404 


0.888 

1.008 


Canadian Dollar 
Belgian Franc 100 


Q67B 

1685 


0.713 

1.440 


t 


8j404 

4.973 






1060 ' 




75.B4 

1000 . 


3661 

4066 


0646 

11.16 


8476 

89.69 


10.“ 

3.680 


8.768 
. 1. 


6663 

181.0 


8.701 

4.903 


0.746 

1634 


1866 

377.1 


7641 

1668 


'8683 

4606 


JCanada l DpnarSelgian Frank 


1.133 

1464 


6846 

8838. 


8.708 

1604 


8088. 

7BB6 


1. 

1.015 


I 5606 
f 2000. 


8.788 

6636 


1638 

3104; 


-1.408 


0606 

3658 


1686 

0600 


0650 

0630 


1. 

8.018 


.7366 

6960 


80.11 

8636 


65.70 

83,78 


17.75 

3861 


49.54 

100 . 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Feb, 26 

Storting 

U.S. - 
Dollar 

Canadian 

Dollar 


WdCiim 

D-mark 

French 

Frano 

Italian 

Ura 


Frano 

Fin. 

Yin 

1 Danish 
Krone 


13U-14 

14-14U 

14U-14ta 

si 

5*-2* 

81* -85a 

BI 4 . 8 I 4 

eia -10 

loie-iosa 

ha-ha 

12 U -124 

12U-12NI 

6i«-ato 

6t*-7 

710-71* 

■ 71«-7Jb 
’ 7t%-7tv' 

. X-1U 
1204-13 - 
. Bto-fV 

6Tb-6 . 

57s-6 

B^-ST, 

E 

1 

lOia-lOfin 

lOle-lOSg 

lOCS-lO 1 * 

llrt-llilr 

iist-nto 

llto-12 

1514 

120S-133B 

IS SB- 141* 

1414-143* 

1410-1614 

18S0-25V 

1014 - 10 S 4 

MUe-lOU 

lose-iats 

1094-11 

lOTB-ma 

llto-Hto 

lOto iO** . 
101 * -1004 
loat-iutB 
10*4-11 
lOtt-llt* 

llia-llla 

■ '*<1 

Ml* 

8*0-1014 

loiosa 
10+-114 
ioil -1114 
lit* ns* 


Asian S (doling raws In Singapore): Short-term 8V8S par canp aavan days 8V«. per ^Wiw month 8VB». per cent three montire 9 VW» Mr ram: six 
months par cent one year IPfe-IO**]* par cant. Long-term Eurodollars: two. years 11VH* par cams this* years 11*>;11* par cone four years HVlPs-po* 1 

cam; five years 12*»-12*» par cant nondnal.- Short-term rates are call lor U.S. dollars and Japanese yen; others two days’ notice. 


MONEY MARKETS 


Rates steady despite pound’s fail 


Interest rates were generally 
steady on the Loudon money 
market yesterday, although the 
longer end of the market tended 

to move higher as prospects for 

any change in clearing bank 
base rates appeared to move well 
beyond the immediate future. 
The Budget on March 10 remains 
some sort of focal point for 
market hopes of lower interest 
rates, but these hopes faded in 
proportion to sterling s decline 
against the dollar on the foreign 
exchanges. . 

Three-month interbank was 
steady throughout at 141-141 per 
cent, "compared with Friday's 
dose of 14A-14A per cent, while 

UK clearing banks base 

lending rate Id per cent 
since January 28 : 

discount houses, buying rates for 
three-month eligible bills finned 
slightly to 13* per cent from- 
13W per cent 

The relative steadiness of 
these rates indicates, that there 
Is also thought to be little 
prospect of higher base rates, 
despite the weaker pound, but 83 
hopes have faded of lower rates 
longer rates have gone firmer, 
with limonth certificates of 
deposit rising to 123-12} per 
cent from I2f 12» per cent. 

The Bank of England forecast 
a modest money market shortage 
of £250m and revised this to 

FT LONDON 
INTERBANK FIXING 


£200m In the afternoon. There 
was no early help mid ' the 
authorities did hot operate In the 
market during the afternoon. . 

All the help was provided 
before lunch when the Bank, of 
England bought £224m bills out- 
right The total was made up 
of: £ I q * Treasury bills in band 1 

(up to 14 days maturity) at 131 

per cent; £22m bank bills, in 
band 1 at 13* per cent; £lm 

MONEY RATES 


Treasury bills in band 2 (15-33 
days) at 1&3 per cent; £38m 
bank bills in band 2 at 133 per 
cent; £138m bank bills in band 3 
(3463 days)' at 13 f per cent; 
£21xn Treasury bills In band 4 

(64-91 days) at IS} per cent; and 

£9m local authority bills in band 
4 at 13J per cent. 

.Bills maturing in official hands, 

repayment of late assistance and 

a take-up of Treasury bills 


drained 4839m. This outweighed 
Exchequer transactions adding 
4325m to liquidity, and a fall 
in the note circulation after 
the weekend of 4285m. 

In New York the Federal 
Reserve injected funds into the 
banking system through cus- 
tomer repurchase agreements 
amounting to gL5bn, when 
Federal funds were trading at 
8* per cent. 


Feb. 86 


Overnight*. — 

Ono month. 


TWo months— 

Throe months - 

Six months. 


Lombard.- 

-intervention—.. 


Frankfurt 


5.40460 

.50-5.66 


1565660 
16.00-8. 15 

16656.40 


6JD 


Paris 


10toJ&** 

103*403* 

lDSe-104* 

iort-ioii 

" 101a 


Zurich 


833 

SV-BTg 


Amafdarn 


6ig-6Sfl 

7-71* 

53, 


Tokyo 


661873 

6.46876 


66437G 


Mian 


160a-16 

155C-1B 

levies 


Brussels 


860 

1O5S-1OT0 

lovii 
— j lOTg-llla 


Dublin 


140B-14Ta 

14*1-15*4' 

1404-13 

14S8-14TI 

14Ie-14Ba 


Deposit and Bill Rates 


Fab. 28 
1985 

.. Sterling 
CertJfionte 
of deposit 

Interbank 

Local 

Authority 

dipoilti 

Company 

Depcatta 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(SeO) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

(Sell) 

Fine 

Trade 

(Buy 

Ch*"« - - Renminbi Yuan 

Colombia Coj- Prao 

Comoro Islands^.. O.F^. Franc 
Congo (BraravUle), O.FA- Frano 

OvemighL. 

9 days notice.. 

-7 days or- 

7 days rwtk - 
One month—— 
Two months — 
Three months. 
Stt months..— 
Nine months - 
On* year 

3414-141* 

14la-14 

14-1370 

•asse 

UJi-WH 

8-141* 

137^41* 

ssia 

141rl4U 

15i*-139t 

141«-14i4 

14*0*14l4| 

14IS-141* 
14ia 
■ 1410 
341fl 
13*0 

18 

11-141* 

14U-143S 

143s-14*s 

14*0 

1408 

8-14*0 

1810-14 

18i0 

131* 

. Wk 

1334 ' 
13*0 

1*H 

13Sg 

331* 

131# 

13B 

lS4 

ilb 

if* 

1 

Costa Hca Colon 

Cuba — — — — Cuban Peso 

Cyprus Cyprus 2 

Cxaehoiiovalchkw. Koruna . 

Danmark. Danish Kroner 

Djibouti-..—. Djibouti Fmno 

Dominica — ....... E. Caribbean 9 

Dominican Repub. Dominican Peso 


(LUOO a-m. February 281 

Three months UA ctoBats 

bkf 93/18 

1 

offer 07/18 

Ms montiw u.8. doHare 

bid 8 a/16 

| .offer 9 16/18 



Local AuthJ 
negotiable 
Trend* 

L0«d - 
Authority 
Deposits 

Finance 

House. 

Depoatta 

• Cert 
of 

Depoatta 

SDR 
Untod . 
Depcelts 

One month*— 
Two months - 
Throe month •- 
Sbc montiw — 
Nine months.— 
.One year -.u..- 
Two year*. — ~ 
Three year* — 
Four year* — - 
Five years—-— 

14*4-14*0 

1400-141* 

1400-141* 

13*4-13*8 

IBSa-lSU 

13*0-1210 

-12 - 
1116 
in* 

117g 

141* 

141* 

1«* 

ns 

15*» 

B.6-8.7 
3.866 J»5 
9. 69. 1C 
9^-9.7 
9.7-8 Jl 
10- HUB 

9^7. 


ecu 

-Linked 

Dsporita 



lOrfriOH 


MONEY RATES ; 

NEW YORK (Lunchtime) 


Prime rata §■«*■■ 1 8484a MWM8HIII Sb. 

Broker loan rets «««.»» 9UF) 
Fad funds R*u 

Fad funds at imanrention 8V 


“ Treasury BIDS 


OiMMnonth 
TWorexxuh 
Throe- month 
Six- month 
Ona-jraar 


The fixing ram are the artthmatte 
means, rounded to tha naareat 
eixteanfii, of tk# JSld and offered maa 
lor tlOm quoted by me market to 
fiw reference banka at it a ® 
working day. Tha banka ora National 
Waatminerer Bank, Bank T^kyo. 
Dauteeh* Bank; Ban qua Nation aw de 
Paria and MoiBan Guaranty Trnat. 


. ECGD Fixed Rat* Export Finance IV: Avarega Rat# 6t intenvt period 
January 2 W February S 1985 (Inclualvo): 11640 por «*«. Local «utiroriti*» 
and finance fwiaaa *aven dm'- node*, otfrere amnm daya* fixed. Rnanco ' . 

Houaea Baaa Ra*ae (published by tha Finance Houses Association): MV per cant Tiwtny Bonds 
1ST USy V' W .Londno'and Scottish Clearing Bank Ram tor tandioB 
14«r rentTLendoff Uspoalt Raw* tor sunta at jawre days'. «-«!» t»' I™-***' 
cent Treasury Bill*: Average tender retas- of dhicount 13^}39 pOf oant. 

Certificate* of Tax Deposit (Senas ^ Wd 

one month 14 per MM* ono-tiirea -month* 14% oar cent: threa-aix montiw 
13% per cant six-n'me months 13*» par cane nin&12 momh*13 o«t ram; Uodftr 
SoaS m pw MBi tn»m February 13 . Daposhs held under Sen** 8 12 par 
SS; Tho rare tor all dtpoajtt withdrawn for cash 8 par cant. 



Thnm-yaar 
Four-year 

Frv*-year 

Savan-yter 
10-year ^ 
30-year 


eteat** 1 ***!! 


M4* 
98V> 
BB'V* 

M*yr 
WH*n 
96*%« 
95*1* 


Prices fall 


Prices fell on the London 
International Financial Futures 
Exchange yesterday, as the dollar 
continued to break records on 
the foreign exchanges. Euro- 
dollars for March delivery opened 
at the day’s low. of 90.46 and 
attracted some buying interest 
on Liffe, although the market 
remained concerned that U.S. 
interest rates may not faQ," des- 
pite the strong dollar, following 
comments made by Paul Voicker, 
chairman of the Federal Reserve 
Board, last week. Dealers 
reported that the rise to 60.51 
was largely the result of short 
'covering, and that ~ Chicago 
appears particularly bearish 
about the prospects for UJS. 
interest rate contracts at present. 
March Eurodollars closed slightly 

LONDON 

THREE-MONTH EURODOLLAR Sim 
point* of 100% 


down on the day at 90.47 com' 
pared with 90.49 previously. 

US. banks were reported to 
be sellers of Eurodollar and UJS. 
Treasury bond futures. March 
bonds opened at 69^2, and were 
around the same level cm the 
Chicago opening, and were then 
chased up to a peak a f 69-29, 
which is elose to a chart support 
level, before falling back on UjS. 
eelllng to dose at 69-12, com- 
pared with 7665 on Friday. 

.Three-month sterling deposits 
began steadily at 86.16. reflecting 
little change in money market 
rates, but fell to close at 86XH, 
after a low of 8559, a s both the 
short sterling and gilt contracts 
followed the pound down against 
the dollar. 


dm High Low P»v 
Man* B0.47 3®.S1 8CMS 90.40 

Juna 89-63 89.75 80.61 89.74 

Sapt 8968 8961 99.06 88.18 

□ae M67 88.74 8B.S7 88.78 

March 8864 — . — 8865 

Ett voiuma B.1Q1 (7629) 

Prevtoua day's open fcu T5683 (15678) 

THREE- MONTH STERLING ES00600 
paints of 100% 


Clomm High Low Prw 
Mareh 8964 9621 99.99 98.19 

JhXM 9768 87.S7 8768 8766 

Bapt 88.09 8860 88.08 8862 

0«c 8868 8860 88.08 8867 

March 8962 88.25 8862 8868 

Eat vofunw 2630 (2600} 

Pravtoua day's opan bit 9686 (6.158) 


20-YEAR 12% IfOTIOMAL GILT ES0600 
32nda of 100% 


Cloaa High Low Piw 
March 103-00 WS-fO 102-21 T03^W 

Juna 103-22 UJ3-28 103-13 103-19 

Sapt 107-01 _ _ T 07-01 

Deo 106-26 — — 10526 

March 106-16 — — 106-15 

Eat volume 3681 (2.776) 

Pmfoua day's open int 6.460 (6.452) 
Bears Quota (dean cash price of 13%% 
Treasury 2003 less equivalent price of 
near futures contract) -8 to -par 
(32nda) 


STHfUHG (25.000 S par C 


Close Hkjh Low Prev 
March 1.0618 1.0670 1.0515 1.0725 

June 1.0406 16000 IJMOO 1.0620 

Sept 163S0 1.0662 1 j0360 1.067S 

Eat vofuma 990 (966) 

Prevtoua day's open fat 2.759 (3,136) 


DEUTSCHE MARKS DM 125,000 $ per 
DM 


Hfab Low Prev 
March 06999 06939 06896 06962 
June 06921 06940 06921 06977 
Eat votuina 32 (24) 

Prevtoua day's open bit 290 (275) 


SWISS FRANCS SwFr 125400 S per 
SwFr 


Close High Low Prev 

06423 — — 0-3501 

June 06457 — — 06636 

Eat votana nH (nil) 

Previous day's open tot 136 (136) 


BOH °* ** "«««> 


Ctoea 

Hiph 



March 

63- tZ 

69-29 

69-09 

70.06 

June 

63-12 




Est volume 1 ■am filial 



Prevtoua day's 

open bit £349 (Z359) 

CHICAGO 




UJ. TREASURY BONDS fCKn 


B% SIOQJWO 32nd* of 

100% 



Latest 

High 

Low 



68-13 

60-30 

69-12 



68-15 

68-30 

68-13 

08-27 

Bapt 

67-22 

68-04 

67-21 

68-27 

Dec 

67-08 

67-17 

67-02 


Maich 

66-19 

6B-23 

60-19 


June 

66-04 

66-16 

66-04 

66-16 

Sept 

65-27 

66-01 

85-Z7 



66-17 

65-23 

6S-T7 

85-25 

Merefi 

66-08 

68-14 

66-08 

6S-16 


— 

— 

— 

65-OB 

UJS. TREASURY BILLS 

(i am) 


31m points of 

100% 




Close 

High 



maron 

91.60 

91.65 

atso 

9139 

June 

91.05 

SI. 12 

91.04 

91.06 

Sept 

90.® 

60.64 

00.60 

80.60 

Dec 

8028 

90.2B 

9035 


March 

89.99 

90.00 

8899 

8999 


— 




8696 

Deo 

— 

— 

— 

9938 

CBTT. 

DEPOSIT flMWl 



31m points of 100% 




Latest 

High 

Low 

Prev 

March 

90.79 

9093 

90.78 

9080 

June 

90.D2 

90.11 

9042 

90.04 

Sept 

39.50 

88.56 

8990 

89.61 

Doc 

89.06 

98.10 

89.06 

89.09 

THREE-MONTH 

EURODOLLAR 1100001 

31m points of 

100% 




Latest 

High 

Low 


March 

90.43 

90.49 

90.43 

90.43 

June 

89. SI 

89.73 

89.81 

89.66 

Sept 

69.06 

89.16 

89.06 

89.12 

Doc 

68.60 

83.74 

88.66 

88.10 

Merefi 

88-37 

88.41 

8837 

8838 

Jane 

68.12 

88.16 

88.12 

88.13 

Sept 

8748 

87-94 

8799 

87 SO 


STERLING (IMM) Ss par £ 


JAPANESE YEN Y126m S par YIOO 


Ctoea High 


Low Prev 

— 06907 

— 06837 


Jmm „ — 

Eat volume nil (2) 

Prevtoua day's open int 118 (117) 



Latest 

Hiph 

Low 

Prev 

March 

1.0516 

1.063S 

1.0610 

1.0706 

June 

1.0415 

1.0520 

1JW15 

1.0606 

Sapt 

i.ano 

1.0475 

10370 

1.0666 

Dec 

1.0360 

1.0445 

1.0380 

1.0640 


GNMA (CUT) 

8% 3100,000 32ndi of 100% 


FT-SE 100 INDEX £26 
point 

1 

i 


Latest 

High 

Low 

Prev 


March 

6966 

@9-09 

SSMK 

6&07 

Cloaa High 

Low Prev 

June 

68-13 

68-16 

68-12 

68-13 

March 126.45 126.60 

126.30 12620 

Sept 

67-22 

67-25 

67-22 

67-23 

Jm 126.70 . 126.10 

126.70 128^0 

Dec 



e^a 

67-06 

S > .wteff& : |6ar r 

„ •. — .iteso 

March - 
June 

6M« M4* 

65-04 

. i rtf. 

68-04 

.Fravtone dsy'e_ppen_tot 1482 <1 JB7) 

Sept . 


-. .. 1 ~ 


66-21 


; - : 

— 

— 
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YOUR COMPANY IMAGE 




• Key Rings 
a Cufflinks 
a Paperweights 
a Enamel Badges 
a Medals 

Send this advertisement 
attached to your 
company letterhead 
for a free design 
incorporating your logo. 


Promotional Gifts 

ManhattanAVindsor 

STEWARD ST„ BIRMINGHAM B1S7AF TELEX: 338633 
Gm«cio« uJUL Gom nnta t 


F7 


BUSINESS FILE 

TODAY S KEY COMPANY RATE 



3 MONTHS FIXED TERM 

Minimum £10,000 



Call the HFC Gty Desk daily for up to the 
minute details of all our deposit rates. We 
offer fixed terms from 7 days upwards. 
Alternatively, call your local HFC Trust & 
Savings branch. WteVe 185 nationwide. 

CALL THE HFC CITY DESK NOW- 

01-2480590 


£ WORLD VALUE OF THE POUND 


Tire table below gives the latest available rate of exchange fur the 
pound against various tin fancies on February 25, 1985. In some cases 
rate b nominal. Market rates are the average of baying and selling rates 
e xc ept where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


^bbrevfatfonu (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on LUL dollar parities and —-h—j-h- 


*.** m«, try ■»« wi ua oouar parities and going sterfing-do/iar 
■; (T) tourist rate; (Baa) basic rate; (bg) buying rate; (Bk) bankers’ 
*» ! (on) commercial rate; (ch). convertible rate; (fn) financial rate; 
Cl exdnme c er ti fic a te rate: foci non ostmmrbl mtv rmmT 


rates; 

(exC)'cxdange certificate 'rite/ (nc) non axnmevi^ri ratefl iwra) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan.-.—, 

Albania 

Algaila — 

Andorra— — — 


, Afghani--— 


Angola 

Antigua. 


Argentina— 

Australia-, — 

Austria ~ — 

Azores- 


Bahamas 

Bahrain^ 

Balearic Was 

Bangladesh— — 
Barbados — — — - 

Belgium — 

Belize— 

Benin— 

Bermuda———.. 


. Dinar — 

l French Fraud..— 
■ | Spanish Peseta.. 
. Kwanza— 

. E. Caribbean f . 

. New Peso 
.Australian V 

. Schilling 

. Portuga'M Esoudo 
. Ba. Dollar 
. Dinar 
. S^a Peseta 
.Taka 
. Barbados 9 
. B. Franc 
. BS 

. C.FJL Franc 


Bhutan — 

Bolivia 

Botswana.— 
Buritinof 

Brazil 

Brit. Virgin Islae... 

Brunei. 

BtUfliuia it — ... 

Bur mil. 

Burundi——— 

Camaroon. 


BdaS 
Indian Rupee 
Bolivian Peso 
Pula 

OF JL Franc 
Cruzeiro! I 
UA 8 

Brunei f 
Lev - 
Kyat 

Burundi Frano 


99.00 
9JB243 

(A) 5 .Ba- 
ll. IS 
.800.685 
(CM) 38.7880 
8.97 
869.46 
1.5846 
86.575 
186.875 
1.0545 
0AO2O 
800.685 
27^0 
8.1360 
lom) 7365 
(fm) 73.56 
. 8.1840 
557.50 
1.0545 
14,08 

(U)47, 790.05 
2.0180 

667.00 
,119.0 

.0646 
8.4180 
1.1656 
9^671 
15B.B5 


Y 


C.FJL Frano 

y. — Canadian 8 

Canary Islands-.-. Spanish Peaete 

Cape Verd* la gape V. Eeeudo 

Cayman Islands — Cup. la. i 
Cent, Afr. Repubfie C.P^- Prmnc 



Ecuador.. 
Egypt— - 


El Salvador. 


, fluore 
.Egyptians 
, Colon 


Eqnatorlai Guinea. Ekoete 

Ethiopia^ Ethoplan Birr 

Falkland Islands Falkland la. £ 
Faroe lalands^.-^. Danish Kroner 

FUI Islands Fiji * 

Finland Markka 


Frano* — 

French <rty In Af_ 

French Guiana 

Frenoti Pacffleis- 

Gabon — ... 

Gambia — 

Germany (EaatU... 
Germany (West)*.. 
Ghana 


French Frano 
C.FJL Franc 
Local Frano - 
C.FJ>. Franc 
CLFJL Frano 


Gibraltar..—. 

Greece—., 


Dalasi 
Detmark 

Deutsche Mark—., 
cedi 

Qlbntitarf 

Draefuna 


18.1 
1B3.0 
8.B7 

1(0) 1.0546 
1 5.4B (7) 
f (t» 71.08 

l (F? 188.13 

I 0.8808(14) 
1 1-8126 (8) 
1(0)2.66 
t(R4^1 
(P) 40U6 
2.1060 
UB 
13,0650 
0749 
7.6800 

. 11.16 
B&7J5Q 
11.15 . 

198.0 
657.60 
5^K> 
3.6425 
3.64851 
B&flOOQ 

1.0 
NJA* 


COUNTRY 


OURRENCY 


VALUE OF 
eSTERUNG 


Greenland — . Danish Kroner 

Orenada E. Caribbean 8 

Guadeloupe.. — Local Franc 

Guam- U.S. 8 

Guatemala Quetzal 

Guinea Syfl 

<2u I ne&- Bissau— — Peso 
Ouyana. Guyanese I 


Haiti 

Honduras .- 
Hang Kong. 


Gourde 

Lempira 

H.K. 8 


Hungary — — Forint 


toetoncL 


. L Krona 


India Ind. Rupee 

Indonesia Rupiah 

Iran — RlaJ 

Iraq Iraqi Dinar 

Irish Republic. Irish'* 

Israel — BbeJeei 

Italy Ura 

Ivory Coast — — CfA. Frano 


Jamaica— 
Japan—— 
Jordan .— 


— — Jamaica Dollar 
Yen 

Jordanian Dinar 


Kampuchea Riel 

Kenya—. — Kenya BhITUng 

Kiribati Australian 6 

Korea (Nth) — Won 

Korea (8th) Won 

Kuwait Kuwaiti Dinar 


New Kip 


Lebanon Lebanese £ 

Lesotho Maluti 

Liberia.- Uberlan I 

Libya Libyan Dinar 

Liechtenstein— Swiss Frano 
Luxembourg— Lux Frano 

iimmi Pataoa 

Madeira^ Portug’ae Esoudo 

Matogaay Republic MG Frano 
MatawL Kwacha 


— Ringgit 


Maidhre islands _ 
Mall Republic — . 

Malta ■ 

Martinique-..—. 

Mauretania 

Mauritius — — . 


Mex ico- — 

Miquelon—— 

Manaoo — 

Mongolia. — — 

Montserrat 

Morocco — — 

Mozmnbiquo 

Namibia — 

Nauru ..— , 

Nepal - 

Nethartands Gulktor 

NetheriandAntiDea Antillian Guilder 
New Zeeland .— . MX. Dollar 


Rufiyaa 
C.FA- Franc 
Maltese £ 

Laoal Franc . 
Ouguiya 
M. Rupee 
Mexican Pesto 
Local Frano 
French Frano 
TUrgrik 
E. OarlbbeanS 
Dlrlmm 
Matical 
SJLRand 
AustraBan Dollar 


. Nepalese Rupee 

~uiWor 


Nicaragua 

Niger Republic—— 

Nigeria 

Norway 

Oman Sul'ate of — 

Pakistan 

Panama — — 
Pap uan. Guinea - 

Paraguay - 


Cordoba 

C.FJL Franc 
Naira 

Norwegian Krone 
Rial Omani 

Pakistan Rupee 
Balboa 
.Kina 

.Guarani 


13.0650 
9^7 
11.16 
1. 0540 
1.0645 
87.8205 
93.0628 
4.8916 

5.31 

8.14 

B.7BB0 

56.7BB6 

45,7186 

14.08 

1,109.70 

l04.1D(Sfl) 

0.3348 

I. 1710 
800.0 
SLH74.0 
357^0 

s» 

0.4500 

N/A 

17.66 

1.5945 

I. 57(|t) 
803.78 

1X3868 

37.170 
1B.78B8 
B.2BQO 
- 1.0645 
0.3146 
3.08 
73.25 

8.6141 

186.578 

747.0 

1.7450 

2.7390 

7.4870 

G67.S0 

0.546 

II. 15 
71.52 
17.70 

[(F) 255.72 
1(0)213.63 

II. 15 
11.18 
4.56 (ID 
2.87 

. lo.eo tea) 

(A) 47.3418 
2.2600 
1.6945 
1836 
4.1275 
1.911ft 
2.4070 
f(F)213.10 
1 ( 0 ) 10.66 
667.50 
1.126081(sb) 
10.36 
03696 
16,76 
1.0646 
1.1011 

( 255.72(10) 

^ 423.00(7) 

( 545.10(1!) 


COUNTRY 


CURRENCY 


VALUE OP 
£ STERLING 


Peru- 

Philippine*. 


So! 

. Phlll 




llppine 
Sterll n 


Peso 


oxe<A)7 640.S2 
IB. 95 

8.4070 


Poland., 


PortugaL 

Puerto Rico.. 


Qatar.. 


Rounloa Island—. 

Romania. — - 

Rwanda— 

St. Christopher — 
St. Helena — — — 

SL Luda — — 

St. Pierre 

St. Vincent 

Samoa Amerioan— 

Ban Marino- 

sao Tome ft Prin- 

8audl Arabia- 

Senegal — 

Sayohelles.,.- 

Kerra Leone 

Singapore — 

Solomon lelande.... 
Somali Repubfio — 

South Africa 

Spain - 

Spanish ports In 
North Africa. — 
Sri Lanka— ........ 

Sudan Republic.- 

Surinam 

Swaziland 

Sweden 

Switzerland . — — 
Syria.... ——— .— 


■ Zloty 

■ Portt^KieseEMUdo 

- Qatari Ryal 
French Franc 


Rwanda Franc 
E. Caribbean 8 
St Helena £ 

E. Caribbean 8 
Local Franc 
E. Caribbean f 
U.S. 8 

Italian Lira 

Dobra 

Saudi Ryal 
C.F.A. Franc 
8. Rupee 
Leone 
Singapore 9 
Salomon Is. $ 
Somali Shilling 
Rand 
Peseta 

Peseta 
S. L Rupee 
Sudan £ (uj 
8. Guilder 
Ulangenl 
S. Krona 
Swiss Fran" 
Syrian £ 


Taiwan 

Tanzania 

Thailand 

TOflo Republic... 
Tonga talanda.— 

Trimdad. 

Tunieia 

Turkey — . 

Turks ft Caleoi- 

Tuvaiu — — 


- New Taiwan 9 
.. Tan. Shilling 

.. Baht 

- C.F.A. Franc 

- Paianga 

.. Trink/ad ft Total 

- Tunisian Dinar 

- Turkish Ura 

.. U.S. 5 

- Australian 9 


Uganda , 


— Uganda Shilling 


United States US. Dollar 

Uruguay ... — - Uruguay Peso 

llfAArab Emirates U jle. Dirham 
U.SJLR. Rouble 

Vanuatu — Vatu 

Vatican Italian Ura 

Venezuela— Bolivar 


Vietnam Deng 

Virgin Island u.S— U s. Donor 

Western Samoa-,... Samoan Tala 

Yemen (Nth). -Ryal 

Yemen (Sth) .......... S. Yemen Dinar 

Yugoslavia..—.—. New Y Dinar 

Zaire Republic Zaire 

Zambia .... ..... Kwacha 

Zimbabwe - Zimbabwe S 


154.15 

186.375 
1.0546 

3.8050 

21.15 
ilCmi 8.13 
UN/O 14.36 

216.46 

2.87 

1.0 

2.87 

11.15 

2.87 

1.0546 

9.974.0 
50.10 

3.7955 

667.50 
6.01 (sg) 

(O) 6.45^ 

9.0 ISO 
1.5228 

38.8692 

8.9690 

200.626 

‘ 200.623 
2B.20 
2.6550 
1.B967 
2^690 
10.1850 
3.08 

j(A)mej) 

( (CM) 4.1664 
41.58 
1B.90 
29.76 

557.50 
1JS245 
2.5664 

0.9630( egj 

513.51 
1.0546 
1.6245 

617.0 

1.0645 

07.77 

3.8788 

0.9644 

109.73 
2,274.0 
( (4)4.67 
« (6i 7.97 
( (6) 14,33 

(01 11.4913 
1.0545 

(A) 2.440 

6.29 (sg) 
0.5637f 
254.3535 

48.38 

2.55 

1.8000 


>Rsts is the transfer market (controlled), it Now one official rate.. (|}Be»ed on gross msa against' Russian rouble. (1) Essential goods. (2) Preferential 
rata lor priority imports such as rood Uifla. • (4) Preferential rate for public, sector debt and aaaentlal Imports. (5) Preiaraniisl rats. (6J Free rata for luxury 
mporu, remittance* of money abroad and foreign travel. 17) Penile! rata. (8) Rata for rentittancss of foreign currency by Egyptian* working abroad and tourists, 
ret Banknote rates. (10) Rata for exports. (12) Rats for Imports. (13) Emntkl import*. (14) Nearly ell business transaction*, 
t Correction: Deutcbe mark rate for February IS was 3.602E. * Notional holiday, no fixing. 


* 































































FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary-market exists. The 
following are dosing prices for February 25. 


tLS. DOLLAR 
STRAH1S 

Abb CmB 12* 88 

Amnia hp 13* 93. 

BbA 0 Tckyi 13* 92~__ 
Bank if Tsfcra 13* 91 

BP Card 11* 92 

fesc m m 13* 91 

Cmta PM 12* S3 

CBS be 11* 92_, 

Omni USX 12* 88 

MhM 13* 91 

Doha 1 fetfu 13 91 


Un 13* 91—. 
13*88 XVT 


W festal 14 91 

EEC II* 90 

LLB. 13 SB 

Ej-hn Bk Japaa 13* B1 

Ennl Oh Qap 12 89 — 

Sana Octal Dug 0 2M4 — 

Haifa M Sw 12* 88 

m Cre* Cnp 11* 87 

Uni Bk Japa 12* B3-. 

tarfsa Bk Japan 13* 91 

kd-ta Dm Bk 12* 81 

tax Ik Una 13* 94. 

tifagg Cmmr ID* 90 — 
bfcm CMvta 11* 92 — 

LT.CJ. 12* 91 

Barf tad tap 11* B5_ — 

Mata Bank 13 87 

UetrC lyock 12* 89 

Manta 11* 87 

tttnbfcki Carp 13* 89 

ttatagu 13* 91 

Mag* Goawiy 12* 89 — 

Maiga Gaanmy 12* 99 

Kffsa tad Bk 13* 89 

Nik Amenta 12* 91 

Pmrf JlC 12* 91 

PH Beaky ms 12* 95 

(beta Hydra 11* 92- ... 

Rabtan Puna 12* B9 

Bayri Bk ta 1Z* 82 XW - 

SsfaBtaat II 7/B 89 

S.N.C.F. 12* 92 XW 

Stand 00 K Ota 10 92 

Sud 12 89 

Sand 13* 89 

Suntnua fin 12* 91 

Sued fiat Oad 12* 89XW-.. 
SMta Bnjtaa 11* B9 — 

Santa festal 11* 84 

Texaco Cpfcd 12* B7 

Total t^iut 13* 89 

Tsramo Don 8k 12* 88 
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nn f* 

S/3- 551 
19/12 11.M 
11/4 lift 
13/5 1116 
23/2 >11 
23/2 ffik 


Pitta ft* D wu iiP—d a date! ndeo ta—Ht fafcta^ ftp- 
peat team n tatete t ite- Bm acu coopw tetam State. Spmd 

- tefb teM rinauk afend ok (t+ «f»a ta-fcl dm mm te> 

taU2.ddBteCtet-cw«Wte^l^lid-o^lhld. - - 

BaatidUa tniadnOHintaind fa dolaas parieia oteraba WkiML Ohi-day 
-ttea bb day- 0«- Om - fcl dan far cmaaon ata tens. On. pm 

- Hated maun id tad par xtea cximte ta cnttacy of ten dan- 
paten Hi Gte p teta.7nan - Ptecenagt P«tei*«d ■hrcHitedPac- 
tentapfHtatei ata* taftetaaf war teotetteit p«e "ft* 


b «Ma jr ia pnt anap 

ppMbrlMltSTOMRtaar- 


Japanese borrower 




• BYMAQatCUimYINUMroOH 

THE -BLOODBATH in th& &tro- 
bond niariset corimtied -yestfeMay. ■ 
Eanjdoflar fiboedrfate Jxmds were 
inaiJsddown ]y a to ^ ' 

tbou^x Etde actual seQihg^ wais ‘ 
achieved.-. . • . 

The threat af 8 tighteniev Of UJ5. 

mooetary pohey, with the zesuhaot 

faH in the New York bond market, 
tiie strength the dolhur-and 'tite 
overhang of mi^xriced paper, are tiO 
contributing to the gloom. .. . . 

- More op tim istic baxikere are. 
begmnmg to talk, of readuog.a 
farming point sooi^ which woukJ be 
followed by a saramWe badt into 
the market but ncme is aWe to 




Only- ooe issue appeared in the 
dolher sector, ^and thatfimh a. Japa- 
nese borrower. Even these Smtos 
m«bi slow progress now, w'ffi Sfe- 
m«nd from Japanese invesdOTS— 
the main buyers of such fr ond s ^ *. 

Electric Pttwer, wasiiaoedby Dai- 
,waEon^astimu^itiierewa5sffll 
good demand. . 

The.S80m deal has a seven^ear 
Kfe-aad eomes with a HHLp^r cent 
coupon and a 100% issue price. Fees 
totoi l% iNT cent The bonds were 
not quoted oa the grey market yes- 
terday. ••••■"* 


- ; 'itoMM ;• •: mms ~ 

''.rikifi. ;um' 

pkte absence rf buyer& Sweden’s 
recent issue 

fdt a furtiter Wpatnt to 94%. The 
new fedfirai;.Gqvernmeai£ botoff has 

proved 

r. A brad iaij? ^itii.equify: war- 
raids was iaunched.by Bayerische 
VerednduA to Eawiiku, ti» Jflp- 
anese me^ wbbksaier which sup- 

35m {^^^s'Ffive-year life and an 
- indicated coupon <d 3% pear cent 
Hie Swiss .franc bond market 
feted . better, with prices ' Ettfe 
-cbknged-an average. Turndver was 
pw; howeve-. , The Tack of pew is- 
^nes yesterday helped the market, 
but^ toefe axe 5 number of deals 
: jdanhed - : \ . ■ 1 - . r! - i - ’’ . - ; ' ' 

Dealers are banning to ttfic a| a 
5 per cent-coopon for the expected 
WoridBank puMic issae Higher in- 
terest rates are deutons lra ted by 
the- increase- injates on fee banks’ 
medhmrtttra cash bonds from. 5 
Tiereent to 514 per cent . 
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PART TWO : PART ONE APPEARED YESTERDAY 


As Nigeria continues to reduce its import leyels,: traditional suppliers 
face new competitors, and counter-trade looks- likely to increase. 
The key issue in 1985 is how industrialists will cope With the challenge. 



ift in the trade pattern 


ndices 


LAST. YEAR will be remembered as- the one in .which 
Black Africa’s largest trading' economy finally began to 
cot its coat according to its doth. 

Imports were cut back savagely to 60 per cent of the 
peak level of 12bn nairas recorded. in ^1980-82, and are 
due to be more than halved again in 1985 to N3.l5bn. 

The " squandering of -riches” 

which outraged Nigerians under . ■- . - 

the ousted civlliau regime was PATTI WALDMEfR 
significantly -reduced in 1984, ■ : - 

both because; of 1 die. strict . 

principled of -foreign;. exchange . . . . . 

budgeting, '-adopted: by- the to an end under 

milrtaire'^and because V lean mihtexy. Delays on current 
year towUrid oil markets meant £f55» *5 Wn 

there -^f&rprecious few. riches r VSSTffw!? 40 da?S 
to squander- _ . . . for P" the year. , . , 

TJ. V--- : : The . new regime -made dear 

The largesse of the civilians, . Its intention to- repay an 
who openly distributed import - inherited backlog of overdue 
licences as a* form of - political trade debts es timat ed at USf7bn 
patro nage ; 'was "succeeded by - to US$8bn— while wMiwtaimng 
the austerity . . of :a ■ military that many of the debts were of 
regime which came to power . dubious legitimacy — and if hits' 
on a platform of moral oppo- successfully rescheduled the 
sition to auch' excesses. Buying, uninsured portion of the- debt' 
and selling of Import licences - Although the issue of 

has not eeased — but the con- - promissory notes to cover the 
centra tion of power in fewer rescheduled debt has so far been 
hands .has much reduced its tortuously slow, -notes totalling 
scope to a large extent 5250m. have been issued and a 
forced it underground. further 5300m issue was due out 

.... . .. „ on February 21, The bulk of the 

The civilian government’s notes— a further $2bn— is not 
practice of extracting easier expected before June and 
credit terms from, unwilling ' bankers believe the exercise 
exporters by delaying payments may not be completed this year, 
by anything up to 18 months At the same time, what could 
or two years — a policy which prove a fundamental shift in 
led to serious inflation, of traditional trading patterns has 
import costs ss exporters added begun to emerge with the con-* 
finance charges to their prices— elusion in September of flbn 


Food remains a major import, despite the fall in trade. 


counter trade deal with - Brazil 
(see separate ; article) .. Trade 
officials believe- the deal could 
propel Brazil into first place as 
Nigeria’s . largest - supplier,: a 
spectacular rise in market share 
from the 1.5 per cent held by 
the country in 1983. 

Big new trade 
deal with Brazil * : 


largely came to an 'end under' 
the military. Delays on current 
trade, payments were kept down 
to .a manageable 30 fo 40 days - 
for much of the year.' , . 

: The new regime -made dear. 
Its Intention to • repay an. 
inherited backlog - of -overdue ' 
trade' debts estimated at USfTbn 

to US$8bn— ^ while maintaining 1 
that many of the debts were of 
dubious legitimacy — and it hits' 
successfully rescheduled the 
uninsured portion of 'the- debt' 
Although the issue of 
promissory notes to cover the 
rescheduled debt has so far been 
tortuously slow, notes totalling 
$250m have been issued and a 
further 5300m issue was due out 
on February 21, The bulk of the 
notes — a further $2 bn — Is not 
. expected - before June and - 
bankers .believe the exercise 
may not be completed this year. 

At the same time, what could 
prove a fundamental shift in 
traditional trading patterns has 
begun to emerge with the con-- 
elusion in September of 'flfain 


■■ While major discrepancies .in’ 
trade statistics between, various 
official -sources -make- it difficult 
:.t» gauge -just how much, has 
been .accomplished, there seems - 
little doubt that j the- military 
has -presided over the .return ,of , 
a measure, of sanity . to -Nigerian . 
trade. . . - - 

The -. rough-and-tumble of 
commerce which blogged Lagos 
thoroughfares in 1983 has been, 
much subdued: the. stalls 'of 
petty traders perched pre-, 
cariously on- the kerbside 
(displaying . everything from, 
skin-lightening cream to cham- 
pagne, a banned Import) have 
largely been cleared away, and 
the range of goods- on sale from 
itinerant pedlars who swarm 
the streets during the inevitable ‘ 
Lagos “ go-slow” has narrowed 
considerably. , 

The Nigerian workforce has 
paid a high price for the return 
to sanity, in the form of sharply 

higher food prices arid hundreds - 
of thousands of job losses. But, 
ISr Industry, it appears fo have 


provided an Indian-summer of 
prosperity. Import shortages 
have allowed ‘ firms ' to . clear in- 
ventories and the • political 
atmosphere - has- been - ripe -for 
the. i^trenchment needed to cut 
costs. “For many .firms -itis. a 
case of .turnover dowp by half, 
profits up- by two to four times,” 
says ' (me seasoned ..industry 
analyst 

“Nineteen Eighty-four was 
essentially a year of fat trim- 
ming. The question 4s whether 
there well be more to trim in 
1985, or whether austerity will 
bring more - f undamental 
changes,” says another. - 

Industry looks for \ ■ 
import substitutes : J 

- The signs of such change are 
already -apparent-' For the- first 
time' since the .imh&tx^tlisaubn 
bom of the ldZC^vapd.'earif’ 
19806, Nigerian- Anns are tak- 
ing - import - - — substitution 
seriously. Led by the agro* 
allied industries of brewing; soft 
drinks, soaps and textiles, local 
firms are r e s ea rching file possi- 
bility. of developing a domestic 
resource base. ■ 

They . have, little choice. 
Dependent on Imports for 70 
per cent of raw materials and 
component needs, Nigerian 
industry hasTSecome a hostage 
to the intern ati o nal ofl m a r ke t ■ 
which' determines availability- q£ , 
foreign 'exchange ftnr imparts: 


The days ofeafiy access to imn 
ports at prices' made ridiculously 
cheap by the overvalued ex- 
-change rate are over— and the 
Government has made it clear 
it will not flinch front allowing 
those firms -which cannot reduce 
their dependence on Imports to 
go to the w&lL 

Admittedly, the import substi- 
tution drive has so far barely 
got r off the ground — due partly 
. to the failure of Government to 
clear away bureaucratic 
obstacles to such ventures and. 
. partly to austerity itself, which 
limits the availability of invest- 
ment funds. The process has, 
however; begun. ' 

’What Is clear is that any 
major structural adjustment of 
Nigerian industry away from 
Import dependence is qtill 
several years away. In the short- 
term, the legacy- of years - of 
failure to adjust will be a fur- 
ther decrease ' In output — 
.industry is already reckoned to 
be. working at only 30 per cent 
of capadty — and temporary or 
permanent shutdowns. 

. The ■ message to exporter s 
from all thin remains clear: 
with, somewhere around 100m 
people; substantial if .dimi- 
nished oil revenues and a 
crippling dependence on im- 
ports, Nigeria^ is stm the most 
important export market in 
hiack. Africa: 

. Yet.fidiat.may determine the 
pnargfct share of major 'export*. 


ing- countries in the next- year 
is both the ability to provide 
tied finance — and, increasingly, 
-the willingness to import 
Nigerian oil to counterbalance 
export transactions. 

Offshore financial 
arrangements 

A number of companies were 
forced to arrange their own 
offshore finance through their 
overseas suppliers ■ in 1984 or 
face, shutting down for lack of 
imports— a situation which is 
likely to worsen- in 1985.. 
Peugeot, which ’arranged - a 
US5200zn credit from its house 
banks in France -in 1983 -to 
avoid a shutdown of its Kaduna 
assembly plant repeated the 
exercise last year, while SCOA 
(a i major French- trading 
house), and Guinness . Nigeria 
also did similar deals with their 
overseas affiliates. 

Much more significant are 
the number of counter-trade 
deals concluded in 1984 or 
under discussion- for this. year. 
Brazil's agreement to purchase . 
some 40,000 barrets per -day of 
Nigerian oil in exchange for 
USS500m hi raw materials, 
spares and equipment has been 
the most widely publicised, but 
a number of -other companies 
are believed to have been asked 

CONTINUED ON 
NEXT PAGE 


IN THUS SURVEY 

• TRADE SECTION: 

New import procedures: a welcome cutback In red tape It 

FIour-mHfing industry: bread fa now big business II 

Inspection of imports: new monitoring system' introduced -19 

• ENERGY SECTION: 

OH Industry: options leave Httfc room to manoeuvre 20 
Interview with the Oil Minister, Prof. Tam David-West 21 
Ofl refinery project*: plans are now m the balance 21 

Natural gas: wt resources remain untapped ' ■ r B 

Electricity supplies: major Improvements under way 23 
Thermal power: IgMn project brightens city's future-''. 23 

• AGRICULTURAL SECTION: 

ffarrnicrs-wth i imkh-nceded boost hi the ihwt-t e rw 24 

‘ Agricultural Investment-. Government*! new Incentives 24 

The Agricultural Development Programm e: pr ofile* 25 

Pool try farming: ' sector ha* great market potential 2 5 

Fertiliser distribution: supplies Improving quickly 27 

• BUSINESS GUIDE: 

Advice for oversea* business visitor* 2S 

• IN PART ONE: 

The flnt part of this survey, which appeared y e s t erd a y, 
examined major developments In the politlcd scene: as 
' well at the economy and Industrial and construction tec- 
ton. There was alto a business guide with key Information 
for oversea* visitors to Nigeria. 

• This 28-page survey was written by a team of FT eorre- 
. xpondents who travelled extensively in Nigeria: Michael 

Holman, Africa Editor, with Patti Waldmeir, Andrew 
Gowers, Tony Ha w kins and. Peter Blackburn. The business 
guide sections were compiled by Elizabeth Meek. Picture 
research was by Non Morgan with photog rap hs by Ashley 
AahwooA 
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"Nigerian Hoechsf Limited . . . 
yes, I can connect you 
with our specialists in this field P 

If there is abetto; fester; cheaper way to do the job, 
they will find it for you in chemicals, pharmaceuticals, 
agro-chemicals, refrigerants, synthetic fibres, textile 
finishing agents, dyes, synthetic leans & dispersions, 
reprography, films, waxes, plastics, welding, plant design 
and construction. 


Nigerian Hbedut limited 
P.O.Box 261, Xk^a 
Tel: 900130,900131,964082, 
964083. 


Hoechst 


easier 


as red tape is 


Military Government wins high marks from importers 


AFTER STS. years of std ^® 

fliose who trade wflh Nigeria. the notorioos “Form M 
could soon fceeonre fust another essential document. 

Introduced in -1979, the Form M is officially 
described as an application to purchase foreign eatemge 
for imports. WthouL an approved Form M, it is 
impossible legally to import goods into Nigeria. 

By the end of the civilian ^ , 
regime, there can hardly have 

been a document in Nigeria Maw imnnrf 

which caused so much anxiety. ™UW IIH|IV11 

Major companies employed . 

staff who did nothing hot chase prOCGCl 111*65 

Fqrm 3£ applications at either r 

the Central Bank or the com- PATTI WALDMER 

Tw^y^ai bank through which the • 

application was channelled. 

The incidence of delays and 


tral Bank was so high that Im- 
porters logged four or five appli- 
cations for the same terns* 
action in the hopes that one 
would eventaaSy penetrate die 
bureaucracy. 

One of the first Slings the 
military did frying power 
on New Year's Eye. 1983. was 
to implement a plan of the 
Shagari regime to decentralise 
foreign exchange allocations; 
taking the drdgexy out of the 
process by authorising commer- 
cial «*** merchant banks to 
open Forms 1C cm the Central 
Bank's behalf. 

lumiBB wen given monthly 
allocations of foreign exchange 
by sector, and were allowed to 
open Forms Iff for their custo- 
mers up to the pre-set cefllngs. 

The move earned the new 
government high boa 

Importers, who cite the nMr 
sore as a major factor hi 
str eamlining 1884 impost pro- 
cedures. 

While stre s sin g that ingaove- 


with Nigeria stul requires a 
formidable degree of patience, 
persistence and davidi atten- 
tion to detail — I mp or t ers point 
to two other measures which 
made trading much easier last 
year: 

• Abolition of the compulsory 
advance deposit scheme which 
required buyers prior to 
importation tomato an interest- 
free deposit with Central Bank 
varying from 10 per cent for 
raw raatarlafa to 250 per cent 
for luxury goods. 

The benefits of the change 
have proved to be shortlived, 
however, ss a system of advance 
payment ' of import duties 
(which are generally lower than 
the fixed a dvance deposits) has 
been re-introduced for 1885. 

m Most impor tantly, the reduc- 
tion in delays on curre n t trade 
payments which readied six 
months or more in 1883. Steps 
were taken to reschedule debts 
Incurred thn end of 

1983 and delays on current 


trade payments in 3984;were 
brought down to a manageable 
3040 days (although fids time- 
table slipped occasionally). This 
fmihirf overseas banks to keep 
co nfirming lines rolling over 
smoothly throughout most of 
the year. . 

Importers were understand-' 
ably, c o ncerned .when Major- 
General Bohaii announced in 
his New Year's Bay budget 
speech that the banks’ foreign 
exchange allocations had been 
withdrawn, raising fears that 
long delays in Form If approval 
would again become the norm* 

Subsequent instructions from 
Central anni- seem to Indicate 
that these fears axe unfounded. 


open. Forms Iff almost auto- 
matically on presentation of & 
valid import licence. - 
The new system assumes that 
the Ministry of Commerce will 
observe sound principles of 
foreign .exchange management 
and issue only as many licences 
as there Is foreign exchange to 
pay for them. Further verifica- 
tion of cover thus becomes un- 
necessary, making the -Form. Iff 
— at least; in theory — just a 
formality. 


Anomaly 


The Central Bank wffl be 
keeping dose tabs on the 
volume of Forms X issued by 
banks, to spot any over-alloca- 
tt«n of by: the ministry 

which would leave, the Bank 
with more deems to- foreign 
exchange than it could meet 
The system could be short-lived. 

If it lasts, it wifl remove an 
anomaly in the 3884 procedure 
whereby banks were often su- 
able to match their foreign er 


change aUocatiopa to confirming 
lines abroad., , \ - 
i- Estahtefted basks were given 
large allocations which they 
were rumble to find confirming 
lines : to cover, ..while newer 
banks wfth access tt large con- 
firming lines from overseas 
partn e rs eager to break into the 
Nigerian mark et- found their 
allocations too low. 

Despite . the improvement 
listed * above,, trading wifo 
Nigeria remains a formidable 
challenge. The following hints 
from seasoned traders are worth 
keeping In mind: 

% Complete all toms with 
scrupulous Accuracy as even a 
trivial mistake tike a opening 
error can cause documents to 
be rejected er dtisjed. - 

• Keep mtfltijfift Tfi iotoo o pte s of 
every one off tfce acmes of re- 
quized docu m e nts, (taut do not 
expect a copy to be accepted in 
place of a tost original). 

• Choose your bank carefafly. 

- Twffrft more efficient 
at processing Forms M, forward- 
ing them, to to correct inspec- 
tion agency and opentag letters 
of credit, than others. Keep 
hi mind that some of the newer 
merchant banka have access to 
fatty Ug i 'confirming Ikies 
overseas. 

Plan ahead, remembering 
teat the average delay Ann 
issue ci import licence to drip- 
meat of goods is three to four 
months. 

.48 Follow aa repaations to foe 
letter; no matter tow trivial or 
they . my seem. 
Above aH, keep your calm — and 
sense of humour— ahoat you. 
They are essential for tratttng 
wfth Itigsria. . 


A shift in the trade pattern 


. CONTINUED FROM 
PREVIOUS PAGE ’• 

to. auhmtt. countertrade pro- 
posals to cover Imports of 
items such as vehicle assembly 
kits, and 1885 could see foe 
conclusion of several more 
such deals. 

The advantage to Nigeria Is 
that counter-trade deals 
guarantee virtually automatic 
access to trade finance— at a 
rimw when Western export 
credit agencies have suspended 
medium term cover for Nigeria 
and are rolling over short term 
cover at fairly low levels, and 
when banks are still reticent 
about providing confirming 
lines to Nigeria. 

. The disadvantage is that such 
deals can prove costly, as tizey 
reduce competition among 
exporters by guaranteeing 
suppliers a set share of the 


market without, offering 
importers the opportunity to 
negotiate directly with suppliers 
over quality and especially 
price. And, there axe doubts 
'that the deals under discussion 
actually bring Nigeria new 
customers for its oil— in several 
cases existing exports would 
simply be diverted to counter- 
trade arrangements which many 

oil worry could mask 

discounts on the official price of 
Nigerian crude. 

Market share 

For Nigeria's . traditional 
suppliers— Britain. Fiance, foe 
UB, West Germany and Japan 
— such deals pose a serious 
threat to a market which for 
many is their moat important in 
Black Africa. 

The Brazilian arrangement, 
set initially at 8500m but likely 
to be increased before year- 
end, could boost Brazil’s exports 
from filfiSm in 3888 to around 


filter this year, malting It 
Nigeria’s largest supplier. ■ 

Among Nigeria’s traditional 
suppliers. Franca .Atone .-for 
creased Its exports In 1984, to 
FFrflbn foam FFXTbn the pre- 
vious year, tangeOy. doe 
sale late in the year of four Air- 
bus aircraft to Nigeria Airways. 
French companies are beHeved 
to be among, those considering 
countertrade arrangements foe 
1985. 

Britain’s exports stagnated at 
£76&n down slightly from foe 
£800m total achieved in 1983. 
West Germany toed worse 
with exports falling 44 per cent 
in foe first u me months of 1884 
over foe same period of 1988, 
under foe continued influence 
of a drop in capital goods Im- 
ports and the apparent reluct- 
ance of German bank s to 
provide oanfimnfog tines ' to 
Nigerian banks. 

There is little doribt that foe 
military's determination that 
Nigeria must live within its 


me a ns tcavag only ligated zoom 
for manoeuvre to 1965, The 
1865 budget assumes food Im- 
posts of ft mhre N37fim — one 
tfaiiid -of 3904 levels and less 
than a -fifth of. peak 1981 
-imports^ Of N2fibm if adhered 
lov tiBS *udget wfla cause a 
■severe shortage of imported 
Western foods tike bread and 
rice'on which potentially native 
urtxm populations have come to 
depend. . 

And to live within foe NIBbn 
budget for capital goods and 
raw materials imports — slashed 
firom U4Jbu in 3964 — will 
ahnoet certainly require wide- 
spread factory shutdowns and 
many thousands more job losses 
wfcsdh. could strain the patience 
of a- workforce for wham 
frugality has already meant 
severe hardship. 

It is a risk. however, which 
the mili tary government 
believes is worth taking as foe 
price for seeming economic 
balance. 



CHEMICAL AND ALLIED PRODUCTS LIMITED 




Like Diamonds ... 

our type of friendly banking is everlasting 

Open a Savings or Current Account with us today end 
see what friendly banking is ail about We provide a golden 
opportunity for small customers to grow and big customers 
to grow even bigger. We solve your banking problems 
without tears. TRY US TODAY. 

CO OPERATIVE 8 COMMERCE BANK (NIG.) HO. 

HEAD OFFICE; 28. OKPARA AVENUE, ENUGU. PHONE (042) 333*13 - 


the needs of Nigerians. 

CAPL manufacture in Nigeria 
under licence from ICI,paints, pesticides 
and pharmaceutical products. In ad dition 
they are agents for ICI’s 
wide range of industrial f f Cl A 
chemicals, plastics, ^CSHSUl 
fibres, dyes and explosives. XT- ZS. . " 
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unprecedented growth 


LOOKING ACROSS Lagos harbour from die Marina 
towards tlie port of Apapa, the eye is caught by a line 
of huge wheat and cement silos. Minting in the son.' 

Ifcey are part of a sptawiing complex owned by 
Flour Mills of Nigeria. When .the present extensions 
raising grinding capacity by '45 per cent to 3,200 tonnes 
of wheat a day is completed it will become the world’s 
largest 


Flour UlUs Is the leading 
member of the 1 Golden Penney 
group . consisting of the 
Northern Nigeria Flour -Mills, 
Kano, Maiduguri Floor U Hl s 
and Niger Mills, Calabar which 
together account for nearly two*, 
thirds of the country's flour mix- 
ing capacity. ' 

Flour Mills* tremendous 
growth since it first started pro- 
duction. in 1982 has accom- 
panied a profound change in 
Nigerian eating habits. 

Bread, practically unheard of 
except among the elite 
at independence in 1900, has 
now become part of the staple 
diet. Rapid urbanisation has 
encouraged bread consumption 
especially in large cities such as 
Lagos. Ibadan and Kano. 

“ Bread is so much more con- 
venient than garl or yams and 
cheaper than rice,” a Nigerian 
businessman pointed out. 

“ Can. you imagine pounding 
yams in a 9th storey flat?” 
another asked. 

Lagos office commuters buy 
bread from, small boys laden 
with trays of polythene-wrapped 
white loaves patrolling traffic 
bottlenecks. 

Bread is both nutritious and 
Mill fairly (heap although 
Presdent Buhari recently 
criticised "heartless hoarders ’* 
for pushing up flour prices. 

The Golden 2?£mey group is 
trying to depress high black 
market prices by selling 85 per 
cent- of its production directly 
to bakers and thus avoiding un- 
scruptdous middlemen. The 
remaining 15 per cent is sold 
directly to large flour dealers. 

The political importance 
attached to bread is reflected by 
the Mgh prio ri ty accorded the 
country' s ten flour mills in the 
initial allocation of 1983 import 
licenses. 

The mills’ first quarter alloca- 
tion of some N160m should 


Flour-milling 

industry 

PETER BLACKBURN . 


enable them to operate at about 
80 per cent capacity, according 
to analysts. 

Last year Nigeria imported 
1.7m tonnes of wheat at a cost 
of some 9250m. The Inter- 
national Wheat Council esti- 
mates 1985 wheat requirements 
at L8m tonnes which at current 
prices would cost nearly 9300m. 

About 95 per cent of Nigeria's 
wheat imports come, from the 
U.S. which help to reduce a 
massive bilateral trade deficit 
due to heavy American imports 
of Nigerian oiL 

Efforts are being made to 
grow wheat locally in the 
Bakalori Basin Sokoto, Tiga 
Bam Basin Kano and the Chad 
Basin Maiduguri. 

Some 40,000 tonnes of wheat 
is now grown locally though this 
is mainly of soft varieties and 
unsuitable for breadnuddng. 

Because of the unsuitable 
climate the schemes require 
extensive irrigation and are 
extremely expensive. "The same 
capital investment would yield 
more rice and «ifli«». an agri- 
cultural expert pointed out 

Flour mills of Nigeria plans 
to grow its own maize which is 
used for producing Semovita 
(semolina). It has taken a long- 
term lease on 50,000 hectares 
and intends to grow up to 
100400 tonnes of - maize 
annually during the first phase 
of its programme. 

Semovita is the. local brand 1 
name for semolina and is pro- j 
duced along with ’ macaroni. 


The new pre-shipment monitoring system 

Rush to clear 


Inspection 
of imports 

PATTI WALDMEIR 


A CLUSTER of portakabins 
and a converted canteen at 
Witham, Essex, the temporary 
headquarters of Cotecna Inter- 
national, has become the nerve 
centre of an operation to 
monitor British exports to 
Nigeria which totalled over 
£750m in 1984. 

Cotecna International is one 
of a handful of international 
inspection companies which 
learned somewhat to their sur- 
prise last September that they 
had landed lucrative contracts 
to police worldwide exports to 
Nigeria in place . of SGS, 
formerly the country's sole 
inspection agents. 

The abrupt dismissal of the 
Geneva-based Soclete Generate 
de Surveillance^ the world’s 
largest trade inspection group, 
added an unwelcome twist to. 
the already tortuous business 
of exporting to Nigeria. 

For the first six weeks after 
SGS was sent packing— 
apparently because It fell foul 
of internal Nigerian politics — 
confusion reigned supreme. 

Ad hoc inspection arrange- 
ments were set up and then 
cancelled overnight, leaving a 
vacuum into which few 
exporters were willing to step. 
Many suspended shipments 
altogether until the dost began 
to settle towards year-end. 

For the six years up to the 
September 30 dis m issa l , SGS 
had exercised a monopoly over 
pre-shipment inspection of the 
quantity, quality and price of 

virtually every export to 

Nigeria— an immensely power- 
ful role to play in a country 
where vast fortunes are amas- 
sed through trading. 

While there can be little 
doubt that SGS protected 
Nigeria from many an over- 
invoicing swindle, especially in 
the bopm days of the early . 
1980s when imports reaclfejl 
Nl2bn per year. SGS* monopoly 
role was still the subject of 
frequent public criticism. . . 

Judicious leaks of Central 
Bank figures showing, for 
example, that the company 
saved Nigeria foreign acdiange 
worth N40».7m in 1982 alone 
helped to diffuse these periodic 
crises. , 

When the military took power 
on New Year’s Day test yew 
the attitude towards SGS 
appeared to harden. Although 
there Jm.« so far been no public 
explanation of the dismissal, it 
is believed that the decision to 
sqfk SGS oame from toe 
Supreme MHStaiy Council m 
the face of opposition from 


senior civil servants. 

■ Three consortia, were ap- 
pointed to take over from SGS: 

• Cotecna International was 
appointed to cover Britain, 
Ireland and Asia. A new. com- 
pany, It was set up by three 
existing inspection flans; Swiss- 
based Cotecna Inspection SA, 
Daniel C. Griffith of -the UK and 
Overseas Merchandise Inspec- 
tion (OMIC) of Japan. • 

% Bureau Veritas was given 
responsibility for Continental 
Europe and Africa. Bureau 
Veritas sub-contracts inspection 
Of food imports t» Thtonvtile 
of the U.S. 

• The Americans axe covered 
by Swede Control/Inftertefc . 

While Aba new companies 
were gearing up to take over 
(their contracts were not signed 
until October 81), exporters 
were instructed to ship goods 
to Lagos for inspection on 
arrival by a government Destin- 
ation Task Force. However, 
few risked doing so, fearing 
that that team might force 
unrealistic price cuts cm arrival, 
or Chat its inspection certificate 
might not be honoured for pay- 
ment by the Central Bank.. 

Closures 

By mid-November 4t looked 
increasingly unlikely that 
exporters - could get goods 
inspected by the new companies 
— none of whom had ever 
handled a national preahjpmeDt 
inspection contract of corn- 
partible size and range— and 
shipped before Import licences. 
Forms M and letters of credit 
expired at the end of Dece mb er. 
A number of Nigerian com- 
panies announced time they had 
had to shut: down because of 
import shortages caused by the 
disr uption but the Central Bank 
stepped in to ease pressure by 
pxtumding the validity of import, 
documents .to allow shipment 
up until tile end of February. 
There has since been a subse- 
quent extension until the end 
of April. 

Since that time the new com- 
panies have been strug gling to 
dear tile backlog of inspections 
which built up during the bant 
over period, with Cotecna esti- 
mating that its current volume 
of woric as three times the 
norm. ..... 

While exporters continue to 
tell isolated horror stories of 
missed deadlines and. phones 
whkh ring unanswered for 
hours at makeshift inspection 
offices, the general impression 
is that tiie new companies are 
coping as weti. as can be 
expected in: view of the short 
leadtime granted them. . 

Exporters complain of serious 
delays in arranging Inspections 
of missed deadlines and tele- 
phones which ring unanswered 
for hours at makeshift inspec- 
tion headquarters. But the . 
g ener al impression is that the 
companies could hardly be ex- 
pected- to- do much better in 
view of the short-term lead tim e 
granted them. 


spaghetti and - soft flour for 
biscuits at the Apapa 
Northern Nigeria Flour Mills 
recently commissioned a 250 
tonne a day maize a t Kano. 

Experiments are also 
conducted to partly substitute 
yam for wheat flour in bread 
making so as to help - reduce 
imports. 

With flour consumption 
rising by an estimated . 10 per 
cent annually, as a result of the 
twin impulse of population and 
urban growth, there axe plans 
to increase the country’s flour 
milling capacity by 50 per cent 
to 3m t/yr. 

Five schemes to extend or 
build new - axe ■ either 

planned or under construction, 
according to industry sources. 

The largest extension is that 
of Flour Mills' of Nigeria. It Is 
now 60 per cent complete but 
tire importation of the remain- 
ing machinery depends on 
Government approval of import 
licenses. 

President Buhari recently 
laid the foundation stone of a 
N63m flour and feed unit neaj 
Uromi. in Bendel State. The 
complex will have a 200 tonne- 
a-day flour mill and a 240 t/d 
feed mill and^jm storage silos 
with a combined capacity of 
30,000 tonnes. It. is being built 
by an Aastro-German consor- 
tium and is nearly 90 . per cent 
offshore financed. 


Flpur milting capacity 

*1 FJtmr- Mills nf Nigeria. 
Apapa, . . Capacity 2200 
tonnes /day of wheat 

*2 Northern Nigeria Hour 
Mills. Kano. 1,400 t/d 
*3 Maiduguri Floor Hills. 
Maiduguri. N/a 

*4 Niger Mills Limited. Calabar. 
680 t/d 

5 Life Flour Mills Ltd. Sapele. 
1.200 t/d; 

6 Ideal Flour Mills Ltd. 
- Raima. 300 t/d 

7 Nigerian Eagle Flour Mill. 
Ibadan. 200 t/d 

8 Port Harcourt Flour Mills. 
PH. 600 t/d 

9 Crown Flour Mills Ltd. 
Apapa. 350 t/d 

10 Sunrise Floor Mills. Ltd. 
Engugu. N/R 

. * The Golden Penny Group. 


Observers point out that the 
floor industry directly 

employs nearly 9,000 people 
and that Flour Mills of Nigeria 
Is the second largest private 
sector employer after — the 
trading and manufacturing com- 
pany VAC, part-owned by 
Unilever. 

In addition, the flour mills 
provide indirect employment 
for about 100,000 bakers, bis- 
cuit-makers, packers and trans- 
porters. However, some' experts 
question whether it is prudent 
for the Government to en- 
courage the continued expan- 
sion of the heavily import- 
dependent flour-milling in- 
dustry When the acute foreign 
exchange shortage is* likely to 
persist fgt several more. years. 


NIGERIA 19 

A new countertrade deal could catapnlt Brazil into.first place as the largest exporter 
to Nigeria, displacing Britain, as Patti Waldmeir reports here. 

$lbn trading deal with Brazil 


IN THE Brazilian coastal city 
of Salvador, elderly residents 
still surprise African visitors 
by speaking Yoruba, the lan- 
guage spoken by the first slaves 
to arrive in the country from 
West Africa. 

Back on the continent’s West 
Coast the descenders of these 
slaves— the Da Silva’s and Da 
Fonseca's of Nigeria — still hold 
prominent positions in the West 
African elite. 

Up T mt H the mM49th <*pnhiry 
trade flourished between Brazil 
and the ancient kingdoms of 
Yorubal&nd (in present-day 
Nigeria) and Dahomey {now 
Benin) through .the inter- 
mediary of European traders 
who sold slaves to work Brazil's 
coffee and cocoa plantations in 
exchange for Brazilian gold. 

Over a century later Brazil 
is poised to resume its place 
as one of Nigeria’s most Impor- 
tant trading partners following 
the conclusion of a Slim 
counter-trade deal pubKcAy ' 
hailed by both sides as an 
example of enlightened South- 
South co-operation. . . 

Trade officials say the deal 
could catapult Brazil into first 
place as the largest eaqjorter to 
Nigeria, displacing Britain, the 
former colonial power which 
has been Nigeria's preferred 
partner since independence. 

Britain’s exports to Nigeria 
fell <to £768m in 1984 from a 
peak of £1.4bn in 1981. Brazil's 
exports slumped as weH, falling 


to 9195m in 1983 from 5770m 
in 1981, but they began to 
recover early last year, reaching 
9470m for the first tone months 
alone, and officials believe 1985 
exports could reach $lbn. 

Much will depend on the 
success of the counter-trade 
deal, under which Nigeria will 
supply about 40,000 barrels of 
exude oil per day to Brazil over 
the 12 months to September 
1985 in return for $500zn worth 
of urgently needed raw 
materials, spares and manufac- 
tured goods from Brazil. 

Both sides are quick to point 
out that this is not a classic 
barter deal,, as cash payments 
are made through an escrow 
account set up for this purpose 
by agent bank United Bank for 
Africa in New York. The 
account is cleared monthly. 


03 supplies 


The arrangement involves in- 
dependent contracts between 
the Nigerian National 
Petroleum Corporation (NNPC) 
and Petrobras, the Brazilian 
state oil company, and between 
the Nigerian Government and 
Coda Comercio Expoitacao e 
Importacao, the largest private 
trading company in B razil. 

The oil supply contract builds 
on an existing arrangement be- 
tween the two companies under 
which Petrobras uses its spare 
refinery - capacity . to process 


about 50,000 b/d of Nigerian 
crude for re-export to Nigeria 
as fuel products. Under the new 
arrangement, NNPC will supply 
Petrobras with a further 40,000 
b/d for its own needs, with no 
arrangement for the re-export 
of products. 

Prof Tam David-West, 
Nigeria's Oil Minister, h as said 
the oil is included in the 
country's Opec quota. 

The separate Cotia-Nigerian 
Government agreement covers 
supplies of the following items: 
sugar, salt, raw cotton, steel 
products, chemicals (including 
synthetic fibres), paper, agricul- 
tural equipment, spares fiuclud- 
tog c ompletely knocked down 
(CKD) vehicle assembly kits 
from Volkswagen Brazil), soya- 
beans, iron ore, tyres, building 
materials, refractory bricks, 
ferrol alloys and non-ferrous 
metals. Cotia officials stress that 
other items can be included 
after negotiations: 

Top officials of Nigeria's 
Ministry of Finance are be- 
lieved to have opposed granting 
Cotia a monopoly over a volume 
of trade which represents 13 
per cent of the country's total 
1985 vehicle imports budget of 
N 3.15bn. They argued that 
Cotia would have little incen- 
tive to ensure that prices were 
competitive. NNPC officials also 
opposed It, fearing that the pro- 
visions of. the deal could mask 
hidden discounts on the crude 
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Indications are that, .-the 
limited volume of goods Which 
has come In so far has teen 
competltivey priced, and there 
appears to be demand among 
importers for the special import 
licences issued under the agree- 
ment because letters of credit 
for such transactions are con- 
firmed virtually automatically. 
This saves weeks of delays in 
arranging confirming lines over- 
seas. 

Precedent 

However, many Nigerians feel 
that the issuing of such 
licences— which specify that 
the goods must be purchased 
from Brazil at a price agreed 
between the Government and 
Cotia and not subject to negotia- 
tion by the importer— cool d be 
a dangerous precedent. 

Importers who are not 
satisfied with the quality or 
price of the goods have no 
choice but to leave the licence 
unutilised, scarcely an option 
for most import-starved com- 
panies. 

But Brazilian and Nigerian 
officials argue that the deal is a 
natural response to the serious 
liquidity problems of the two 
sides — Cotia calls them “ part- 
ners In trouble ’’—-and chances 
appear good that the flow of 
goods under the agreement 
could total closer to $700m than 
the 9500m originally envisaged. 


SCOA Nigeria occupy major positions 
in diversified trading and technical activities such 
as general goods, textile, automobile assembly and 
distribution, earth-moving equipment, generators, 
tanneries, refrigeration and plastics processing. 

The Group recently moved into high 
technologies (telephone^ facsimiles and computers), . 
pharmaceuticals and cosmetics. These activities cover 
all states of the Federation. 


Through its industrial facilities, SCOA 
create in Nigeria a very significant value added 
through the use of local raw material and by offering 
employment to more than 4000 persons. 

Present in this country since 1926, 
SCOA Nigeria is a Nigerian company, quoted on the 
Lagos Stock Exchange: 60% of its equity are owned 
by 32000 national shareholders. 

SCOA Nigeria is prepared: 
the future starts today! 


SCOA NIGERIA 

LTD 



SCOA NIGERIA Ltd: 68, Marina, Lagos. Telephone: 66.04.14 - 66.04.15. Telex: 21017. 
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Give ns tbe chance to sell our ofl: Opec’s pricing structure and production quotas 
will be a trial again this year for Nigeria 

Oil: little room for 
manoeuvre available 


AS WINTER recedes and spring approaches, 
Nigeria’s vital oil industry is once again perched on 

a knife edge. , , . 

With a deepening hunger for foreign exchange, 
and at least nominal commitment toOpec (the Organis- 
ation of Petroleum Exporting Countries) and, above 
all a need to keep its <m competitive with comparable 
crudes from the North Sea, the country has very little 
room for manoeuvre. 


- 1 • 

* *•/ 



vxMipM ; , ■ 

^ ; lii |s§r|! 

- «.•*****•«■*■"" 








(r/ffX'0-Nigeria’s largest 
pharmaceutical manufacturing 

company 


GLAXO NIGERIA LIMITED Over 30 years’ experience in the 
manufacturing and marketing of 4- wide range of fine pharma- 
ceuticals, coupled with the added facilities of our brand new 
ultra-modem factory at Agbara. have made us the largest 
pharmaceutical manufacturing company in Nigeria. 

Our strong position in the pharmaceutical industry can he traced 
directly to the efforts and resources deployed by our well 
directed research organisation which is backed by Glaxo Group. 
Our main objectives have been the discovery of new and 
effective drugs, of more economic methods of manufacture and 
rhe development of improved versions of existing preparations. 
Our Nigerian chemises and technologists are highly skilled and 
most of them have been trained by Glaxo Nigeria and Glaxo 
Group. 

Glaxo Nigeria manufactures in Nigeria, a range of pharmaceutical 
and food products as well as marketing many of the ethical 
products including antibiotics from Glaxo Pharmaceuticals 
Limited and Infant and diatetic products from Farley Health 
Products Limited. 


Although the main thrust of the company’s activities will be 
in pharmaceuticals, considerable growth is expeeted in the fields 
of Animal Health, Infant Foods and bulk raw materials for the 
pharmaceutical and confectionery industries. An investment has 
already been made in a New Factory due for completion early 
1985 and in farm land from which the first crop of maize will 
emerge by the third quarter of 1985. This new venture under 
the name Nucleus Farm Products Limited is planned to include 
a refinery for converting maize into medicinal dextrose, pharma- 
ceutical starch, liquid glucose and other by-products. - 
We employ many Nigerians in various fields of our operation 
throughout the country. Out of this, over eighty-five are in 
senior management positions. We believe that people as well 
as good quality medicines contribute to the well being of our 
country, hence we make fine pharmaceuticals for more healthy 
Nigerians and a better economy for today and tomorrow. 

GLAXO NIGERIA UNITED 
PM. BAG 1120 
41. CREEK ROAD, APAPA 
Telephones: 803050, 803051, 803052 


Glaxo- 


makers of fine pharmaceuticals 


jammy's Opec pact, in which 
Nigeria agreed to raise the 
price of its premium Bonny 
light crude back into line with 
die Opec struct ur e at 928.65 a 
barrel, has succeeded in re- 
introducing a measure ■ of 


By ANDREW GOWERS 


Sheikh Ahmed Yamani, 


New oil prices 

Nigeria’s new oil prices (with 
effect from February 1, in U.S4 
per barrel) are as fellows: ■ 

DugraM . In Special 

API -Alow . p»cfc»g« 

Bonny light 87 28.65 28.65 

Brass Mend 43 28,65 28,65 
Qua-tboe 37 28.4$ 28.60 

Escravos 36 2835 28.30 

Pennington 36 28.35 28.50 

Forcados 31 28.05 27-JO ‘ 


introdudiig a measure of ^ andi ufristar, paid a 
stability into toe volatile world visit to Laeos-— the 


Bonny - 
medium 


27.30 ~ 


market. 


LAgos — the 


k* ‘Owr Governments fast mini- 
that calm cotud oe visitor. His mission was 


deceptive. No one tn toe apparently twofold: to per- 
industry is m any doubt that Nigeria to rein in its 

the cracks papered over in production in toe interests of 


North Sea, just as it hadbeea 20 
months previously when Britain 
proposed cutting its price by 
93 a barrel , to $30.50. As reac- 
tion in both cases was the same: 


. 


time And many observers are 
sceptical that Nigeria, . ever 
regarded aa Opec’s weak link, 
can sustain toe level of sales 
that it so desperately needs 
at toe sew price. 

'Whatever Nigeria’s qualms 
about the next few months Jn 
the oil market, though, it cad 
look back on 1886 with a fair 
degree of satisfaction. For it 
was tbe year in which Nigeria 
haid its cake within Opec and 
ate it outside. . 

The country emerged into 
1985 with a permanently in- 
creased production quota and 
virtual — if uneasy— a cceptance 
of its right to cut oD prices to 
match those of North Sea 
crude, even if that means step- 
ping outside the official struc- 
ture. . 

Firm style 

That it achieved both while 
remaining within tbe fold is in 
large part a tribute -7 to toe new 
firm style of toe military 
Government. ... 

From his very fast days in 
office, Major-Gen Muhammadu 
Bohan, toe head of state and. 
as a former Oil Minister, a man 
with considerable experience 
of tbe sector, has re-affirmed 
his commitment to the Organi- 
sation, while doggedly pursuing 
a claim to be allowed to pro- 
duce more than Nigeria's quota 
of 1.3m barrels per day (bpd). 

. The importance of that claim 
can scarcely be underestimated. 
Oil still accounts for up to 97 
per cent of Nigeria's foreign 
exchange earnings and at least 
two-thirds of Government 
revenue. But production has 
plummeted from its 1979 peak 
of 2.4mbpd, and toe price has 
tumbled from $40 a barrel to 
its current level of 928.65. 

In 1983,' Nigeria even bad 
trouble meeting its full quota. 
Production in that year, averag- 
ing just over L2m bpd,. 
was -at Its lowest level 
since toe oil boom began. 
With oil earnings down to 
around SlObn from their 1980 
height of $Z2bn, the resulting 
squeeze on the economy was 
nothing short of catastrophic. 

With this in mind, and wife 
an eye to the main chance of a 
mar ginally firmer world 
market. Gen Buhari’S Govern- 
ment quietly began stepping-up 
production early last year. 
Output rose to a peak of 157m 
bpd to March, Its highest leyel 
since toe previous July. 

Naturally enough, this deve- 
lopment did not escape toe 
attention of Opec, which was 
still struggling to maintain a 
fragile stability following toe 
upheavals of 1983. 

In February last year. 


-tog a small 'disguised- discount 
to try to encourage buyers to 
take more light diL trader : a 
new pricing formula published 
this ' month, customers ' can 
obtain ah- nVfefaE price reduc- 
tion of 10-15 cento '.if they agree 
to take a- special package of 
crudes. : - : r ■ 

- In fact, the oil companies 
operating -joint ..-ventures - in 
Nigeria wife state-owned NNPC 
— indu&ng Shell, Gulf, Mobil, 
Elf. anti Agip— can sell their oil 
at spot ’ prices- K they "wish, 
particulBriy since fee Nigerians 
made their marketing: arrange- 
ments more flexible last year. 

- - . Until" recently, -foreign . joint 
venture partners conid only lift 
toftir eqitityri)2hrW j>er. cent in 
thfe jsasejpf most companies, 20 
per cent for Shell, the largest 
— if NPCC also sold its share. 
If NNPCs. sales At toe official 




S”““. "W"rt i&r"Zniut.SSS; 

demand for a larger output reference to Opec, undercutting But .;tmder participation 

.v_ the North Sea. agreements signed with most of 

In due course, and with toe 


nM many observers .were sur- toe companies last, year, they 
fSl P“sed and impressed bf the are allowed to lift toeir tohre 
StoS tolE^proSSfdl “d decisiveness with even if NNPC does not take its 

K w i iom hod. which toe Government aated. own. 

is ww as Dpa ^ _ this time. The decision to cut ■ In addition. With NNPCs 
""S 1 **?•. ?BLir2L25 a full 93 made by toe top rpenuissloui they: can alsosell 
Davto-W»t, Nigeria scmourftil military men apparently against seme of Its share, while reim- 
t Mtomer, to nuuw ms nig tte morc cautious advice oT bursing toe Corporation for 
Ptoj to HProf^. Tfiarid-West'r.AiM- nflF^tf^arcosfe. ‘ - “ " ‘ 

officia ls, designed^ a chaf - '•-’WED* this arrangement 
Ienge t0 Britain » and iff a B^BSb allow Nigeria to sell a 

SfSEZ: 10 ppeo— and as such, it appears. . hit more, oil, executives insist 


poised and impressed by tbe 
speed and decisiveness with 
which toe Government aated. 
this time. The decision to cut 


are allowed to lift toeir share 
even if NNPC does not take its 
own. • 

- In addition. With NNPCs 


ment of many in the industry. 


.. 1 1 I* A . Mit „ OUWii, .TIlL .JiauiV UU. uumi, 

SS,,? to have paid off, at least for toe ttatit wiU-natoe. no difference 


albeit a smaller rise than he wn mMt ‘ 
was seeking. 

Exceptionally, toe meeting '' 
agreed, Nigeria was to be The i 
allowed to produce lAm bpd in . * 
August and L45m in September. DWnS 

But there was a sting in toe -.-.i 
tall of tote concession. When pcrcil 
Nigeria cut back production In edge, 
toe spring, other producers, in- ■ V 
eluding Saudi Arabia wdfa its need 
notorious Boefegs-fopoil barter 
deal, moved in to fill toe gap. • 

As a result, toe oil market COndj 
was weaker than usual in fixe , . 

summer-months, and ironically, WOfllC 
Nigeria, was unable .to sell even - - 
as. much ns its previous Uni Ocec 
bpd quota to Angust ' . a nErtti 


The country’s pit • • 
industry is again 
perched on a knife 
edge, with an urgent 
need to produce 
constrained by price 
conditions in the 
worid market 


to practice to prices. Under 
the Nigerian, tox system, com- 
panies are allowed- a fixed profit 
of $2 t barrel bfi sales «t the 
official price: 

If they sell their oil for much 
less, they will be doing so at a 

loss.-. ...... ’ •’ 

Unanimous 

So should the market soften 
again, as it is almost., unani- 
mohsly expected to do with -toe 
arrival at wa nn er: weather .to 
Burnpe and the U.S^ the. same 
vicious circle as unfolded in 
1984: could start all over again. 

Nigeria simply, cannot -live 


tod auoto to AdHust Opec agreed to January on 1984 : cOtdd stort all over again.; 

“ Wp W? man.-* fleal -i 0 Wrtow toe destabilis- Nigeria simply, cannot -live 

offirtaf ^ differential between, light- ^th a substantial ^reduction jn 

andbeavy crudes, dropping toe oh . . revenues. - The . Import 
YsTit C WMMihiore2 average price level. by around squeeze tost frear Wa^Vbad 
, svfr 29 cento; Nigeria, . in turn, enough, although, oil revenues 

-fS -SS Agreed to raise its price In line actually recovered to around 
SSfSS taff'Ste dS toJ with Britain’s Brent crude to SUbn. •' , " 

SSwfeKf f 23 * 5 ’ Britain held back from - If toe Nigerians find they fian- 

cutting its price or changing its not sell enough crude st toe 
r ten l ; “ d Price, or H BNOC 

rirlck'hflclL^ market has since reacted by over to a market-related pricing 

BmtoeSatelv after toe Vienna firmia 8 U P ^ an extent. . system, they would Almost cer- 

55 iS. * cut tteir J>rices 

fee oeiline of 1 45m bod was he will match Britain again.- 

OTt iSti onMOMHi^urtw “ ceiIt for w *00*4 BNOC And If this happens, they n\?y 
£5 o»t For his part. Prof ** forted to prodoce taoro- 

h£ hove David-West baa cpiged', Cteby wither Waoo tjhe peraigeo 


system, they would almost cer- 


epparently sinoe been forced to have my two togs 

axree. - in Opec and my two eyes on the 


Factors 


David-West has coined - a catcby with or Vrtthout the permission 
slogan — I have my two tegs 'bf Opec-. This year's budget is 
in Opec and my two eyes on toe beHeved to he based, with 
Norto Sea "—which he trots out. ! dehberate caution, on produc- 


regularly at Opec meetings and tion of 1.3m barrels a day. at 


However, these as cm denying in talks with British officials* $27.50 a barrel, .which does not 
that toe . subsequent rise in Attractive as it . is, this- leave the country much elbow- 
Ntgerian production was one of statement begs one crucially room. _ 
the factors behind Opec’s next Important question: what do the Stepping-up production again 
crisis. Nigerians, mean by North, to hot as simple as it sounds. 

As autumn envdoped the Sea prices? Although .toe Some oil companies in Nigeria 
northern hemisphere, spot mar- official price which BNOC pays have begun to express concern 


ket prices of toe lighter crudes, to 


producers' 


toat toe country’s technical pro- 


such as the Norto Sea's Brent 928.65, it Actually sells most of ductiori capacity is declining 
and Nigeria’s Bonny tight, soft- its oil on toe -spot market for because of cutbacks in Govern- 
ened further — partly reflecting considerably less. (The January ment spending on maintenance 


the long-term shift of demand average was around 827.)' and development 
into cheaper heavier varieties. Nigeria, which according to Total capacity is now estl- 
The crunch came in the third oil industry -officials toeoretic- ■ mated at 1.8m b/d, though It 


brought 


week of October, when Norway’s ally deeds -to set prices lower cotfld - -probably be brought 
Statoti and -the British National than toe North Sea to take above 2m b/d again within six 
Oil Corporation cut toeir official account of tbe cost of shipping to eight weeks, 
prices between 81.35 and $1.60 oil to its predominantly Eilro- But ih. any case, whether 
a barrel to bring them closer pean customers, clearly cannot Opec, faced' with a continuing 
to the spot market hope to compete With the spot market crisis, will prove as 

Nigeria was immediately market '-.except by offering accommodating to -Nigeria- tote 
faced with fee disastrous pros- discounts. year as -it was in 1984. Is an 

pect of losing customers to toe ’ The country 2s already Offer- open question. '■■■ 


oil to its predominantly Eilro- But ih. any case, Whether 
pean customers, clearly cannot . Opec, faced' with a continuing 
hope to compete With toe spot market crisis, will prove as 
market - except by offering accommodating to -NIgeria this 


pect of losing customers to toe 


year as 4t was in 198V to an 
open question. - 


Oil industry production: 




barrels a day 


February 

March 

April 

Hay 


September 


1,796 3,070 

1,713 V 1,998 
1,621 

1445 2,069 



3)047. 2,027 


2,027 1A09 2J16 


35 


1^18 . 2,276 - 2451 

384 
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Andrew Gowers and Patti Waldmeir talk to 
the 03 Minister, Prof Tam David-West 

Oil ‘the heart 
of Nigeria’ 

onl y tting'we have," says Prof 
TJm David- West, the country's Oil Minister. “Oil is 
™ me heart of the nation „ jt has to pomp au the 



Plans to proceed 
in the balance 


Q. Is Nigeria satisfied with 
the January OPEC' agreement 
ob oil price differentials, nfl 
Is the accord durable? 

A- We are not unsatisfied. 
Whether it will be durable or 
not time will prove. But we 
think it win be durable. We 
believe . . . that our four col- 
leagues (-the commies which 
did not accept the agreement, 
Iran, Libya, Algeria and 
Gabon) wUL see reason to join 
the majority decision. 

It has been, suggested by an 
of us that we should set up a 
body to review- (the -whole 
philosophy of OPEC pricing. 
OPEC- will then ’ formally 
address itself to the demise of 
the marker crude. 

Q- You have said repeatedly 
that It is crucial for Nigeria to 
re m ain competitive with the 
North Sea. By accepting a price 
of $28.65 per barrel for Bonny 
light, have you not actually lost 
some competitive edge over the 
North Sea? 

A. What you have said is 
true. And I also had some 
occasion, during th ds last trip 
to talk to some of my British 
colleagues. I made it dear to 
them as I also made' it clear 
to my colleagues in OPEC that 
I have my two legs in OPEC but 
my two eyes are cocked on the 
North Sea, and I mean, every 
word of that. 

When we changed our price 
'(to $28 in October) one has 
to accept that we acted- out of 
step with OPEC, but they are 
very willing to understand the 
circumstances that dictated onr 
action. We have been vindicated 
by time. 

When Britain took Brent 
crude to $28.65, I had three 
options: either not to do any- 
thing; which would have been 
disastrous for the economy; or 
to tune it one-to-one with Brent, 
which would have increased the 
pressure on Brent and caused 
Britain to ait again; or to go 


down below Brent 

This has its own economic and 
political import Onr action 
was not to (fakw customers from 
Britain but to keep what we 
had and to make dt attractive 
for. them to stay. It Is a dynamic 
situation and I will review it 
as time dictates. 

In short, 1 will match Brent, 
cent by cent 

Q. Would you not undercut 
Brent again? 

A. ■ I don’t know. Time will 
dictate. Jt depends on how they 
do it and 1 think ft Is in the in- 
terests of Britain and of 
Nigeria, OPEC and the entire 
global oil market for os to keep 
it stable. The trouble In Britain 
is an organisational (problem, 
and they know it. - They have 
sort of built a Frankenstein 
monster (the British 'National 
OIL Coqp) which- is haunting 
them. . 

Q. Has OPEC accepted that 
Nigeria’s quota Is now U$n 
barrels ad day? 

A. Yes. 

Q. Authoritative reports in- 
dicate that Nigeria’s production 
la December was considerably 
more than L45m. 

A. I win not say 1 yes ’ and 
I .will not say ‘ no.* We believe 
that as dong as the current dif- 
ficult; econonflc situation exists, 
it is difficult for us to produce 
less. It would be economically 
saicMaL . . 

If you . . . analyse how much 
we've been able to put into the 
market since we had the In- 
crease, it will come to the 
1.45m. 

Sometimes we produced less 
than 12m. Then on one or two 
occasions we’ve shot up to 
over 1.5m. We are quite with- 
in a limit of responsibility. 

Q. If prices soften In the 
spring, would Nigeria have no 
option but to boost production 
ta order to ^m*^**" bndgetted 
revenue? 

- A. That strategy will come, 
and when it come* PH examine 
k In Nigeria, oil is the oriy 
thing that we have: Oil. is like 
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the heart of Nigeria, end there 
is no pacemaker tor it It has 
to pump all the tirn». 

Q. Nigeria’s planned Lique- 
fied Natural Gas (LNG) project 
has been delayed numerous 
times. IE there are more delays, 
are yon not In danger of ndsshig 
the so-called “window . of 
demand” to the 10908 which (he 
project seeks to target? 

A. First, America was the 
target then Europe. We had 
a very robust market. They 
delayed for one reason, or the 
other until the robustness of the 
market shrunk to a door, now 
it’s shrunk to a window. 

We stm believe that tire win- 
dow is large enough to accom- 
modate us and since ffs a cap- 
tive. market the easfier we cap- 
ture that window the better. I 
do not think we will delay much 
longer. 

Ail things being equal. 1 
think we should be onstream to 
the - 1900s. It’s guarded 
optimism, yes, there’s no doubt 
about that. But we vttU believe 
we have some chance. 


The fact that some big inter- 
national consortia are «riii 
Interested in . participating with 
us means that they also think all 
is not lost. 

Q. Do yon have a pricing 
policy to encourage more use 
of natural gas within Nigeria? 

A. There is a com mit tee 
finishing up its work to re- 
examine our philosop hy* ■on. the 
pricing of the whole range of 
petroleum and gas products. 
That will report in the next few 
weeks. They, are coming out 
with a structure that I think 
wfU be more realstLc. 


Left: Prof. Tam David-West: 
“ It would be economically 
suicidal for us to produce 
less ofl." Right: Rig near 
Port Hareourt. It is 
generally agreed that a 
new refinery is a sensible 
investment to ent imports 
of oil products, but other 
governments have yet to 
grant the loans. 


Oil refinery plans 


ANDREW GOWERS 


NIGERIA'S plans for a fourth 
oil refinery, considered 
essential to reduce the country's 
dependence on imported 
petroleum prod ta xs, are in 
the balance as the French, and 
Japanese Governments ponder 
whether to proc e e d with loans 
for the project 

The refinery, to be situated 
at Alesa-EJeme near Port 
Haroourt and expected to cost 
Heady $500m, would have a 
total capacity of 150,0 00 barrels 
of Bonny Light crude per day, 
would thus almost double the 
country’s total refining capacity. 

By any. yardstick, the 
refinery ought to be a sensible 
investment Although domestic 
sales of petroleum products are 
currently depressed by the 
economic slump, and by the. 
dramatic drop fa smuggling 
caused by the closure of 
.Nigeria's land borders, it was 
rising tmtil 1961 at the ala rming 
rate of more than 18 p ear cent 
a year. 

Total domestic consumption 
is now estimated at around 

180.000 bpd. ’ 

Although the theoretical 
capacity of She. country’s three 
existing refineries at Warri, 
Kadona and Part Haroourt Is 

260.000 bpd, their actual output 
is efioser to 158,000 bpd, largely 
owing to technical problems. 

Ia Its study of the Nigerian 
energy sector two years ago, 

1 toe- World Bank concluded that 
there could be a gap of 8m 
(acmes ■- between domestic 
production aad consumption of 


refined products in 1990, rising 
to 14m by 1995. 

To make up the deficit at 
present Nigeria goes to the 
costly lengths of farming out 
the proces si ng of 50.000 barrels 
a day to Brazil's Fetnobaa. 
Although official figures are not 
available, the Bank estimates 

the net oast of offshore process- 
ing at $6 a hand of imported 
product. 

Everyone, from Maj-Gen 
Buhari downwards, agrees that 
tadlding a new oil refinery 
within tbe country is a much 
more logical alternative. 

In his 1985 budget speech, 
the head of state said when 
completed fa 1987, the Port 
Haroourt refinery would lead to 
a net foreign exribange saving 
of NlflOm. a year, and that on 
tbe basis of ommrt consump- 
tion levels Jt would “enable 
our country, for the first time 
in its history, to eliminate the 
need to import fiwMwafr 
petroleum products." 

Gen Buhari 's timetable may 
have been a little optimistic. 
Letters of irtteztt for the project 
were issued to a Franco- 
Japanese consorti u m led by 
Japan Gasoline Corporation (in 
charge of. the process techno- 
logy) and Spfe BatingnoUes 
(for the civil works) last 
October and commercial con- 
tracts were signed in mid- 
February. 

But the deal, which is 
. supposed to be largely financed 
by export cred i ts from France's 
Ortface and Japan’s Ministry of 
Internationa] Trade ami Indus- 
try, appeares to hav run aground 
on the reluctance of all Western 
go v er nm ents to undertake new 
commitments to Nigeria while 
the country refuses to accept 
loan teams offered by the 
International Monetary Fund. 

“ They are clearly very 
hesitant about going ahead,” 
said one diplomat foil owing the 


Existing oil refineries 

Oporatlng Technical 

etptcRy capacity 

b/d b/d 

Fort Hareourt 49,857 60,006 

Warri 83,000 100,000 

Kadona 43,000 100,000 


negotiations between the three 
sides. Both France and Japan, 
which are working doseiy 
together, are said to agree that 
to break ranks on this issue 
would threaten the entire 
united Western front on 
economic relations with 
Nigeria. 

The French are, however, 
believed to be looking for ways 
around the problem. One 
possibility sand to be under 
consideration: -Js to transfer loan 
commitments they made to toe 
recently-cancelled Lagos metro 
project to tbe refinery. 

Spibat, meanwhile, appears 
unperturbed. 

“We are somehow confident 
a solution will be found," says 
one executive. “It’s in the 
interests of the Nigerian 
Government and in the 
interests of France and Japan.” 


Refineries* output 

Maximum production of refined 
products from existing facilities 
and planned output of fourth 
refinery (tonnes/year): 

Fourth 
Existing refinery 


liquefied 
petrtin. gas 280,006 123,000 

Gasoline ... 2,830,000 2,780,000 
Kerosene ... 3*556,000 930,000 

Diesel 2,960,000 820,000 

Fuel 00 ... M 30,600 2,350,000 

Total 9,040.000 7,903400 

So urea: World Bank and NNPC. 
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e finance it all 
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Hoesch Pipe Mills is a fully-intergratad unit producing a large 
range of Finished Products as well as intermediary raw materials 
for other industries, thus saying foreign exchange. 

Our products serve the Rural and Urban Sectors in the transpor- 
tation and Storage of water. We also serve the Building and Metal 
Fabrication Industries. 

Agriculture 

* Manufacturers of special pipes and buckets for irrigation; Rural 
water supply and water Storage. 

Building 

* Manufacturers ; galvanized water pipes, electric conduit 
pipes and scaffolding pipes are used extensively in the 
construction of buHdingsall over the country. 

Fabrication Industry 

* Manufacturers! of . steel pipes used as main raw materials 
by the Fabrication industries manufacturing wheel barrows, 
rolling shutters and automobile ancillary equipment. 

The dependence on. our products by other Industries is a 
testimony to the positive linkage our products have with down- 
. stream Industries. 

HOESCH 

PIPE MILLS CIMIGJ LTD. 

Hgnru Harr Street P.M.B. 21149, Ikeja. Tel: 963643 Telex: 26870 NG 



..agriculture, man 




ring,housing,etc 


One of the main objectives of Savannah Bank is to contribute 
to the development and diversification of the Nigerian economy 
through industrialisation and increased agricultural production. 

Which explains why we are very active in providing 
financing needs for agricultural purposes, manufacturing, 
construction, etc. , , 

There's no doubt about it Savannah Bank has unmatched 


flexibility and speed when it comes to international banking. 

Which probably explains why Savannah Bank is the 
bank you need for your international business. 

Whatever business you are into, you will definitely find it 
fits into our large portfolio. In short we finance it all I Write 
or call at any of our branches for the beginning of a mutually 
beneficial relationship. 



Savannah Bank of Nigeria Limited 

(Affiliated with- Bank of America NT & SA). 

Head Office: 9/11 Catholic Mission Street, Lagos. Tel: 600470-9 (10 Lines), 600970-9 (10 Linas). Branches throughout Nigeria 

— The Personal Service Bank 
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ARK STEWART WRIGHTSON 
INSURANCE BROKERS 

Member of the 
Stewart Wrightson Group 


Head Office: 

4 Idowu Taylor Street, Victoria Island 
P.O. Box 3771, Lagos, Nigeria 
• Telephone: 615826, 615901 
Cable: Insurark Lagos Telex: 22652 


Kano Branch: 

27b Post Office Road 
PO Box 4638, Kano 
Telephone: (064) 8300 

Jos Branch: 

33 Murtala Mohammed Way 
1st Floor 
PO Box 2854 
Jos North 
Jos, Plateau State 


Port Harcourt Branch: 

9 Aiba Road 
PMB 5525 Port Harcourt 
Telephone: (084) 330580 

Ikeja Branch: 

41 AHen Avenue 
Ikeja 



Nation’s richest resource 
still 




flame reach up from the 

richest natural ** ^ .? ar ^ ty 

untapped reservoir of natural gas. 

Nigeria^ WMon 


Llfon million) cubic fee* of P»- 
■ren gas reserves, must of 
concentrated in the 
Niger delta. And tha t wnd& be 
just the dp o£ the 
J **We have never really looted 
for gas,” said one oil executive. 

“If £» really became big bust 
ness here and companies storied 

exploring for it, 1 am : - - ■ 

that much more would be found. _ 

aj£ • Lagos is a. big step In toe right 

when jnenaired in terms of q£L direciSon. 


Natural gas 
industry 

ANDREW GOWERS 


Skin Care 
HairCare 
ScalpCare 
Nail Care 
* Lip Care 

infect total body care for 
all the family 

cpi 

Chesebraugh Products Industries limited 

More useful, in more ways, to more people 

CPI HOUSE, Chesebrough Way r Isolo, P.O. Box 1 79, Apapa, Nigeria. 

Telephone: 847700, 84,7705. Cables: Vasoponds, Apapa.Tlx. 23130jCHESS_NG 


equivalent; could be 30 to 4D 
per cent larger than toose of 
oiL 

But gas is not big business for 
Nigeria at present. Only a ruin- 
ate proportion of t hese r iches 
is being put to any useful pur- 
pose, and on array of projects 
to harness gas. for export or 
for increased industrial use at 
home are either stalled or mak- 
ing very slow progress indeed. 

The World . Bank, which 
recently conducted a. thor ough 
investigation of Nigeria's energy 
sector, estimates that in 1*81, 
natural gas accounted for only 
15 per cent of commercial 
energy consumption, comp ared 
with 79 per cent for petroleum 
products. 

ffaTf of the proven reserves 
ate found with ml and automa- 
tically released when the crude 
comes to the surface. And the 
vast frnik of this so-called “asso- 
ciated gas” 4s at present sinroly 
flared off and wasted at the 
wellhead. 

Estimates 

Shell, which as the operator 
of the largest oil 'Joint Venture 
in. Nigeria has the majority of 
the country's gas within its con- 
cessions, estimates that only 

10,000 barrels per day of ou 
equivalent (bdoe) of associated 
«as were harnessed for power 
generation and industry ftnm 
Its fi elds in 1983, while 90,000 
bdoe were flared. 

This practice has long been 
an embarrassing thorn an the 
tide of the Nigerian Govern- 
ment As a result in 1979, the 
previous military regime pub- 
lished a decree requiring aU 
oil companies to cease flaring 
by 1984. „ - 

They were subsequently ®ven 
a year’s stay of* execution, and 
ffm companies persuaded the 
Government during negotiatiims 
last year to water down its de- 
mands. But as from the begin- 
ning of January, companies 
which coBfSnue to to gas must 
p a y ® flue of 2 kobo per 1»000 
cn ft (xncf) for Mr ■ equtty 
Share — (that is, 40 per cent in 
<he case of most companies and 
20 per cent for Sbefl. 

About 1 mef of gas is flared 
for every barrel of oil produced, 
so the levy does not seem large . 
What is more, a generous num- 
ber of oilfields is exempted 
from the decree- However, oil 
companies are still quietly 
grumbling about the extra ex- 


The .gas gathering system and 
pipeline, to be built by Ma nti e s - 
iwann of West . Germany and 
Saipem of Italy respectively, 
would reduce Nigeria's flaring 
of gas by 10 per cent and en- 
able some 70,009 barrels of fuel 
oil pea: day to be saved for ex- 
port, to the World 

Bank, . which has offered -a 
9250m t oq p to finance M&nnes- 
manxTs portion. 

' But this .project, too. is 
stalled, for two basic reasons, 


First, the Italian. export «e$t • 
agency Sace is hesitating about 
financing- the Saipem contract, 
ostensibly . because if toe, to - 
foxmal understanding, between 
Western 'governments iioti to ex- . 
tend new. cover to Nigeria until ' 
it does a -deal-.Witfa .the '■ ft top 
national Monetary Fund (IMF)- ■ 

As a result,. IOO km of 38 Sn 
steel pipes already manufac- 
tured by thb Italian company 
are sitting- Idle on a wharf in 
Tanranto, .awaiting the go-ahead. 

Secondly, toe World Bank ds 
haying its own doubts about the 
project. These -stem from, toe " 
biggest single obstacle . to- the 
development of Nigeria's gas 
industry: the Governments 

heavily-distorted pricing pdHcy- 
for energy products, - also one 
of the principal sticking points 
in Us talk? with the IMF. • 

The 3Bank calculates that 
petroleum product prices . in. : 
Nigeria reflect on- average only 
half their true economic value, . 
This gives industry and toe 
power generating utility little - 
incentive "to Shift to gas. .al- . 
though it is estimated tiiat- if all 
products were sensibly p ri ced; 
the cost of gas to commercial 
users could be as little as 2d per 


.. cent of toe cort of alternative 

PrOf Tam D*sld-We&, the oil 
: minister, haff SSCftl' that he- is: 
about' . to propose , .a ^revised 
^tructttre5l»r aU fuels 


rnpuiie 

• ■'But. -it roafiBarnsriti '.bcLsecn. . 
whether this more closely re- 
flects market realities, . as .the 
Bank is urging. 

'■-Thare’STtot an aJToompauy 
I Sk this country t&affc paid a 
reasonable . price ■ lor - its ■-gas*” 
said, ope. oilman: . 7. 

-The W lam though, j* wha t 
price the -National • Electric 
Power . Authority - £N£PA); -is 
prepared to pay the. *tete oil 
company NNPC for to® .gas. 
gnto tout issue, to-resdjv ed, a nd 
NNPC is assured -of i-kecovwjng 
its gas development cost% the 
Escravos project-r*nd rH other 
attempts , to step up the use of 
gas for power gfenerarlOh-MsiU 
remain on ice. ; v;-;~.,vv;. 

Everyone- is ;*wsre_ dT.Ihe 
. d amage that -could do. SooBer or 
later, if urWheckolTby. tfsteRh- 
fi cation into other fueis, growth 
in domestic.-, demand fair.- petro- 
leum protorits^nbuML -b^gla to 
jeopardise ■ rtitol ■ ■dt-r^xpott 
earnings. ■ r ' 



Pioneers in Automotive Battery 

manufacture in Nigeria 


" Its not punitive, but it’s 
money out of our pocket,” rays 
one senior executive. _ "rs 
enough to make • you th ink .” 

The problem for moat com- 
panies is that they do not see 
an easy alternative to flaring. 
Be-injection of gas. into toe oit 
fields, a widely-favoured method 
of enhancing rates of recovery 
elsewhere, 16 neither necessary 
nor technically feasible in most 
Nigerian reservoirs, as well as 
being fiendishly expensive. 

*. in many cases, the. oil is 
driven out automatically by 
heavy water pressure from be- 
low, and in some, say toe ou 
companies/ reinjection would 
actijaHy damage toe reservoir. 
Some companies such as Mobil 
are, nonetheless boosting Invest- 
ment tn reinjection faciliti es. 

In the long term, however, 
everyone Is agreed that toe ideal 
solution is finding a productive 
use for Nigeria’s gas, whether 
gilassoclated or not. The Gov- 
ernment's plans are twofold: 

# Developing natural gas for 
amort Various proposals to 
build a multi -WUion-dollar plant 
at Bonny to supply liquefied 
natural gas (LNG) to European 
partners have been under spora- 
dic discussion for at least ten 
years, and Maj-Gen. Bnhari has 
repeatedly emphasised his gov- 
ernment's commitment to this 
project since coming to power. 

Stalled 

: But there have as yet been 
no concrete moves to get the 
plan — with Shell as -project 
I leader—off toe ground. Fears 
' are growing that it may not 
come on stream , in time to fill 
i a purported gap in European 
supplies 4n the 1990s, and toat. 

I in any case, the Nigeria 115 will . 
not be able to line up sufficient 
; long-term contracts to justify 
I such a risk? vesture. 

• Encouragihg the use 'of gas. 

by domestic industry and power 
stations (use in the home Is 
i considered too dangerous at pre- 
sent to be widely promoted). 
Here the main problem 4s * lack 
of infrastructure- Nigeria’s gas 
pipeline network as still in its 
infancy, consisting of isolated 
lines of widely varying sizes 
designed to supply individual 

plants. 

But a planned $ibn gathering 
system and pipeline to transport j 
gas from Escravos to the huge 

amm* etvHnlt 






r 

LION 

i 1 

K A 



Today, our ixahfls —LUCAS, LION sajfid 
GO MASTER ure leaders in the market. 

ABM'lias, from the onset r beerr 
: contributing- to the economic development 
of Nigeria by setting the pdde in the 
manufacture a trtornoti ve iiatteries ; a 

venture that is consistent with Nigeria's 
National interest. •-= r : 


ABM has been keeping the wheels of 
tra nspo rtation rolling for' year^-by forging 
closer links with the hinterlands where 
food and essential commodities are 
available. The importance of oiiir products 
can only be measured in terms, of millions 
of vehicles that ply the Nfgerian -Road.sV 


ABM — Nigeria's leading manufacturer of 
automotive battenes, , - ; ; -5 ' ' £■*" 
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Manufacturers (Niseria) 
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Services improve dramatically 
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AS Alhaji Rilwanu Lnkman, 

Power, sits at his desk, a huge 
pen stares down at him from the 
fines on it are pointing upwards. 

It is a dramatic illustration. of one of the biggest 
changes in Nigeria since last year’s coup: the improve- 
ment in the country’s electricity supply. 

UntU quite recently, the poor 
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* life: 


performance of the National 
Electricity Power • Authority 
(NEPA). the state generating 
utility, was the bane of Niger- 
ian town-dwellers lives. ’ ' 

Power cuts caused by insuf- 
ficient and inefficient electricity 
supply and inadequate xuaintp- 
nanee of- plant left large 
swathes of Lagos -and other 
cities in .darkness for hours at 
a time, and caused a headache 
of migraine proportions for in- 
dustry. 

Investment in standby gen- 
erating sets for factories inflated 
manufacturing costs alarmingly. 

The project review committee 
set up by the Government last 
year said' the electricity problem 
had reached a crisis propor- 
tions.” 

These problems have not; of 
course, disappeared. The lights 
still go out and the air condi- 
tioning still grinds to a halt with 
depressing frequency. Nepa 
remains in a fragile state, " held 
together by SeBotape and 
string,” as one observer put it. 

But the stoppages are fewer 
and certainly shorter in dura- 
tion. Everyone In Lagos, from 
taxi-drivers living in the 


Electricity 

supplies 


ANDREW GOWERS 


shanties of Yaba to business- 
men In the villas of Victoria 
Island, agrees that the service 
has markedly improved. 

Sceptics are quick to point to 
one reason for the change. 
With industry working at a frac- 
tion of its full capacity and 
demand for power sharply re- 
duced, they say. Nepa is bound 
to find it easier to cope. 

But that is at best a -partial 
explanation. Electricity pro- 
duction has risen, too. Whefa 
the Buharl regime came to 
power, the country’s generating 
system was churning out only 
between 900 MW and 1,000 MW 
much less than half its Installed 
capacity of 2.408 MW. 

According to Alhaji Lukman, 
output is now up to 1,500 MW 
or more, and NEPA claims that 


it could generate as much as 
2,300 MW. 

Behind this rise lie two Im- 
portant new developments: 

• First, monitoring of Nepa’s 
performance — virtually non- 
existent under the previous 
civilian administration — has 
been tightened up beyond all 
recognition. 

“ Every time there’s a major 
power cut, the Minister is pn the 
phone to Nepa demanding to 
know why,” says one know- 
ledgeable observer. The chart 
on Alhaji Lukman’s wall Is 
another sign of his close interest 
in the authority’s affairs. 

• Secondly, attention has 
been focused to an unprece- 
dented degree on refurbishing 
and rehabilitating existing faci- 
lities rather than embarking on 
expensive new projects. 

The Sapele gas-fired power 
station in Bended state, for 
example, which is meant to 
supply a third of the nation’s 
requirements, was in a near- 
terminal state of decay last year. 
Out of six turbines, only one was 
reported to be working. Now 
all six are on stream, although 
not anywhere near at foil capa- 
city. 

The World Bank. too. 
Nigeria’s biggest foreign aid 
donor, is shifting Its emphasis 
increasingly to refurbishment 
rather than expansion of capa- 
city. 

Xt provided the authority 


with two loans of $100m each in 
the early 1980’s to assist with in- 
creasing the power supply and 
enhancing distribution in Lagos 
and more than 20 other cities. 

But a large Chunk of the 
funds remains undrawn, and 
late . last year, the Bank 
redirected $44m to help with 
rehabilitating equipment 

There Is now talk of a third 
Bank loan “ to help Nepa better 
utilise its existing and future 
generation capacity." 

The authority undoubtedly 
needs the money. Although this 
year’s detailed budget estimates 
have yet to be released, it is 
believed that Nepa’s allocation 

has been cut sharply from its 
1984 level of N 216m. 

Tn the meantime, it still has 
major day-to-day problems on 
its plate. Revenue collection 
remains a nightmare, and Nepa 
managers are currently studying 
a report on how this might be 
improved. 

Over the past year or so, the 
hydroelectric plants at Kainji 
and Jebba are reported to have 
suffered from drought, which 
brought water levels danger- 
ously low. 

And there is still an enormous 
amount of work to be done in 
bringing existing plant up to 
scratch. Nepa remains in 
desperate need of more skilled 
personnel, and continuing short- 
ages of imported spare parts are 
not likely to make the task any 


easier. 

But until the maintenance ami 
management problems are 
sorted out there will be no time 
for Nepa or the Government to 
think seriously about their 
longer-term goals, such as build- 
ing more power stations. 

Apart from the new power 
station at Igbin, near Lagos (see 
separate article), Major-General 
Buhari has promised feasibility 
studies on possible plants at 

Onitsha, Kaduna, Makurth, Oron 

Katstna and HambiUa. Clearly, 
new capacity will be needed at 
some stage in the future. Nepa 
is still only producing enough 
electricity to satisfy the 
demands of a British town the 
size of Sheffield. 

But as the project review 
committee pointed out. Installed 
electricity generating capacity 
has traditionally exceeded esti- 
mated demand in Nigeria. 


National Electric Power 
Authority Capacity 


Hydro-plants: 

Kainji 

Gas/ oil-fired: 
Afam 

Sapele 

Lagos 

Coal-fired: 

Qjl River 

Total ... 


Mw 

760 


742 

696 

60 


150 

2.408 


Hie N600m Igbin. project, near Lagos, will be West 
Africa’s newest and, largest thermal power-station. 

The main contractor for the %320 Mw station Is 
of France- in a consortium with Japan’s 
mi and Hitachi, wliich were awarded a turnkey 


design and build contract by Nigeriar’s National Electric 
Power Authority. Final eompleuon is due by September* 


1987, 


Apart jErom 


rom the Igbin project, Major Genera] 
Bohan has- promised feasibility studies on possible 


power plants at Onitsha* 


power pi 
Mambilla 


and Kaduna. 


Makurdi, Orem Kahuna* 
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Thermal 


power 

PETER BLACKBURN 


I early 2084 because of a severe 
backlog hl payments. 

The contract was renegotia- 
ted by the new military Govern- 
ment in March, 1984, to take 
account of an escalation in costs 
and the addition of extra works. 
As with-other contracts the mili- 
tary also investigated whether 
there were any hidden commis- 
sions. 


AT 7 AM each morning Mr Ivan 
Replumaz boards & speedboat 
Kt Ikoyi to commute to work 
across Lagos Lagoon to Igbin. 
the site of West Africa's newest 
and largest thermal power 
station. 


The 25-minute ride past the 
occasional fishing boat is con- 
siderably quicker and easier 
than the 40 km journey through 
the traffic jams of Lagos. 

Mr Replumaz is Bouyges* 
project manager for the con- 
struction of Igbin Powe r Sta - 
tion which promises to brighten 
the future for Lagos' long-suf- 
fering residents. The 1.320 mW 
station will substantially in- 
crease the National Elect ric 
Power Authority’s (NEPA) 
installed capacity and sh ould 
help to reduce the power cots 
that have long plagued daily life. 

But completion of construc- 
tion could be just toe prelude 
to a boost of new problems with 
fueL Igbin is designed to be 
eventually fired, with natural 
gas piped from fields at Escra- 
vos, but financing delays with 
toe pipeline mean that it will 
initially have to rely on expen- 
sive heavy fuel oil brought up 
by barge from logos’s Apapa 
port 

Bouyges is the main contrac- 
tor In a consortium with Japan’s 
Marubeni »"d Hitachi which 
was awarded a turnkey ” desig n 
and build ” contract by NEPA 
tn 1981 and now worth NfiOOm. 

“ Despite various delays and 
problems toe first of toe six 
220 mw utiWs will be commis- 
sioned on schedule in May,” 
said Mr Repuhnaz. The other 
five units are due to he commis-- 
sioned at six-monthly intervals 

with AnaT conrpifitkffi set for 
September. 1987. 

The completion on time of 
projects. has become extremely 
rare, especially since most 
major schemes were either stop- 
ped or slowed down as a result 
of the Government's austerity 
programme introduced in early 
1982. 


The overall contract price was 
raised' to NBOOm from N410m 
and . changed to “fixed price” 
from lump sum, plus escalation. 

Bouyges share of the con- 
tract was increased to N240m 
from N210m. It is 85 per cent 
financed by a buyer’s credit, 
arranged by Societe -Generate 
de Banque and guaranteed by 
Basque Fran cable de Commerce 
Exterieur. 

Although most of the con- 
struction was sub-contracted, 
Bouyges still. . had up to 75 
expatriates to coordinate 
activities as weH as 2,000 
Nigerian employees. 

The expatriates Jive on toe 
30 hectares site in a specially- 
built residential area which 
will later be handed over to 
NEPA It includes 350 housing 
units, shopping centre, clinic 
and staff dub with tennis, 
swimming and air-conditioned 
squash courts. 


Equipment. 


On schedule 


The completion of Igbin shows 
the high priority attached, by 
both the civilian and mi li t ary 
governments to improving the 
country's power supplies. tr ' 
But despite toe project’s poli- 
tical priority toe going 
from -fla y . . There were hjhmj 
delays , when some 500 people 
from toe' fishing villages « 
Igbin and neighbouring Ipa k a n 
had to be resettled. 

Difficulties were experienced 
in 1983 obtaining import 
licences and expatriate quotp 
while work nearly stopped in 


The Igbin rite was chosen for 
its proximity ' to Lagos and 
abundant water supplies, 
Mr Bgplnnnaje Pirplain ed. When 
fully operational some 17,500 
cun of water will be pumped 
out of the lagoon to cool fte 
power station’s six condensers. 

During toe peak period 3,000 
tonnes of equipment and 
materials were shipped into 
the country. Some 11,500 
tonnes of structural steel and 
106,000 cu m of concrete were 
used in the construction of the 
power station. 

Some 3m cubic metres of mud 
has been dredged out of -Lagos 
Lagoon ao 'as to provide a navi- 
gation channel for toe SO metre 
long 1^00-tonhe capacity barges 
to reach Igbin. 

The single barge operating at 
present is sufficient to supply 
fa el to. J- units op eratin g at 
full capacity, Bephuna* said. 
Four barges would be needed 
whaai the power station is com- 
pletetii . - 

Four 30,006-tonne fuel storage 
will provide about one 
month’s . supplies when., - the. 
power station is operating 

normally. . ... 

Meanwhile, observers «a- 
cernei about whether toe Laps 
distribution network wffl be able 
to handle the enormous Increase 
in- electricity supply which Igbin 
will bring. "... 

‘ . v .it would fee a pity to see toe 
energy wasted,” they said. 

Meanwhile, plans are already 
being- considered to build" an 
Mira three units at Igbin and 
to raise capacity by 50 per ceot 
so as to keep pace with toe 
projected increase In dem a n d 

for power. . 


Wherever you find todayb 
Nigerians working, you will find 
First Bank helping with their needs. 


First Bank is the largest and longest established 
bank in the country Our network of over 200 
branches spans all over major conurbations 
and centres of regional development 

... Consequently, First Bankis totally:- _ 

involved \iath every aspect of -this country's 
economic expansion. 

We pride ourselves on our commitment 
to the people of Nigeria. Many sectors of 


agriculture, industry, commerce and social 
services find First Bank helping with their 
needs. 

Whether you are a private individual or 
corporate manager, talk to.the expert bankers. 

For further information and details of 
your nearest branch, write to: 

The Marketing Manager; 35 Marina, 

P.O. Box 5216, Lagos. Td: 665900-20. 
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Although the military Government claims that the success of its 
agricultural policy is already apparent, critics say this boost is due 
more to the fortuitous arrival of good rain and to protection 

from imports 


A much- 
for fan 


d boost 
sector 


AUSTERITY MAY be 
crippling Nigerian industry and 
cramping lifestyles — but for 
agriculture, it appears to be 
providing a much-needed boost, 
in the short term at least 
Import cuts have caused sharp 
rises in food prices which have 
improved farmers' profitability; 
retrenchment ds forcing the 
urban unemployed back to the 
land; and virtually every major 
agro-allied company in Nigeria 
Is searching for ways to reduce 



GOVERNMENT INCENTIVES 


dependence on Imports by meet- 
ing raw materials needs locally. 



rv 


Ing raw materials needs locally. 

Years of neglect destroyed 
the agricultural base which 
made Nigeria self-sufficient in 
basic foods and a major com- 
modity exporter in the 1960s 
and early 1970s. There are now 
signs though that the pressure 
of competition from cheap im- 
ports has eased, motivating 
Email fanners to produce a 
surplus for sale above their sub- 
sistence needs. 

At the same time, poor 
medium-term prospects for im- 
port availability have per- 
suaded the agro-industry that 
it must look to farming to re- 
duce its current debilitating 
dependence on imported raw 
materials. 

There can be little doubt 
that it was the oil-inspired pros- 
perity of the past decade which 
precipitated the decline in 
Nigeria's agriculture. The lure 
of oil-rich cities prompted a 
massive exodus of labour and 
capital from the countryside. 
And the availability of plenti- 
ful foreign exchange made agri- 
cultural development a low 
priority for government. 

Growth in food production 
began slipping behind popula- 
tion growth, which exceeded 
3 per cent, and by 1981 Nigeria 
was importing over N2J2bn 
CSl.Sbn) in food and agricul- 
tural raw materials. 

Since that time, the decline 
in oil revenues has forced a 
sharp drop in Imports, with 
spending on food imports 
slashed (by more 1th an 40 per 
cent from Its 1981 peak to 
about NLSdbn last year. 

But It is dear that austerity 
on .its own will not be enough 
to reverse the decline in domes- 
tic food production, and can 
have little positive impart on 
the export sector, made hope- 
lessly uncompetitive in world 
markets by the overvalued ex- 
change rate. 

While protection from cheap 
imports can provide an impetus 
to agricultural production in 
the short (term, the long-term 
recovery of the sector — which 
still provides a livelihood 
directly or indirectly -for more 



Nigeria’s long-term 
prosperity must 
depend on the 
current Government 
succeeding in 
agricultural expansion 
where past regimes 
have failed, as 
Patti Waldmeir 
reports here. 


THE NIGERIAN G overnm ent 
Is encouraging private Invest- 
ment in agriculture with 
these Incentives: . 

• Majority foreign .owner- 
ship: while foreign Anns are 
restricted to a. 40 per cent 
holding In most (sectors of the 
eco n o m y, agricultural ven- 
tures can be 60 per cent 
f orei gn-owned. 

MaJ-Gen Buhari announced 
recently that rids share had 
been raised (to 80 per cent, 
although this has yet to 
become law. 

• Credit: commercial banka 
are now required to coonnft 
12 per cent of their loan port- 
folios to agric ul ture (up from 
10 per cent last year), while 
merchant banks must lend 6 
per cent to the sector, from 
5 per cent In 1984. 

Interest rates have been 
Increased to provide addi- 
tional Incentives to banks, 

which have regularly fallen 
Short of targeted leading In 
the past. Grace periods on- 


agricultural loans have been 
lengthened, to a maximum 
seven years for randting. 
Interest on agricultural loans 
is exempt from taxation. 


New measures 


• Tax relief: new agri-bad- 
ness companies enjoy a three 
year income tax holiday. 

• Agricultural equipment: 
all farm equipment imports 
are exempt from duty. 

• Acce l e rat ed depredation: 
agri-business companies can 
depredate XheSr assets against 
profits at an accelerated rate. 

• Loss pronrisfous: losses can 
be carried forward Indefi- 
nitely and written off against 
eventual profits. 

• Excise duty: agri-badness 
companies are eli gride for sub- 
stantial concessions to excise 
duty payments ft the Ministry 
of Commerce and industry is 
satisfied Hurt they use the 
maximum Miuwiq of local raw 
materials. 


than threequarters of the popu- 
lation, wiU depend on govern- 
ment action In the following 
areas: 

• Funding: Some N1.06bn has 
been allocated to agriculture in 
the -federal government’s 1985 
capital budget, representing 18 
per cent of the budgeted total. 
But allocations to agriculture 
under the previous civilian 
regime were similarly high, 
averaging 16 per cent -of the 
annual -budget, -vMle SgliCUl- 
ture continues to languish. 

Government officials admit 
privately that tins was due 
largely to the (inefficiency, 
financial mismanagement and 
corruption winch plagued agri- 
cultural para-statals and they 
say steps are being -taken to en- 
sure that funds are q>ent more 
productively. 


Inefficiency 


The finances of the River 
Basin and Rural Development 
Authority, which have -the ilarg- 
est single -budget allocation and 
have been among the waist 
offenders, are now under dose 
scrutiny. And same lossmaking 
para-statals have been closed 
down or are being sold off to 
the private sector. 

• Incentives to private invest- 
ment: The Government has set 
up an agricultural investment 
bureau to encourage large-scale 


private investment to agricul- 
ture. and there Is considerable 
interest among companies in -the 
brewing and soft drinks indus- 
tries, textiles and the major 
trading houses In Investing in 
agriculture. 

But both local and foreign In- 
vestors complain that the in- 
centive structure ds out of tune 
with their heeds. “ The debate 
revolves around whether they 
should allow 80 per cent foreign 
equity or only 60 per cent,” 
says one potential foreign in- 
vestor. ... . . ..... 

“What they don't seem Ro 
realise is that we’re not -worried 
about equity. What we want is 
to be allowed 100 (per cent 
management control — no matter 
who holds the eqtdty." 

• Compulsory Investment 
schemes: The Government is 
now preparing a White Paper 
based-on. the .recommendation 
of the “Aribisala Committee" 
on agriculture, a Government- 
appointed study group chaired 
by Chief Theopbi&us Aribisala, 
formerly agricultural adviser to 
ousted President Shehu Shagseri. 
The committee has recom- 
mended a compulsory invest- 
ment scheme requiring all local 
companies over Naira 5m turn- 
over to invest 10 per cent of 
turnover in agriculture. 

• State Involvement In agri- 
culture: Here, the Government 
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is re-examining the role of the 
commodity boards which Dr 
Bukar Shaib, Agriculture Mini- 
ster, said last month had made 
cumulative losses of N42&5m 
by the mid of 1983. 

• Input supply: Fertiliser sup- 
plies hare improved dramati- 
cally as a result of a $250m 
World Bank loan Ro cover the 
cost of importing some 2m 
tonnes in 1984 and 1985. The 
cost of imports has been 
reduced as a) system of inter- 
national competitive bidding 

-has been adopted, and the 
involvement of the private 
sector in distribution has im- 
proved efficiency. 

Continued timely provision 
of fertiliser will be among the 
most critical factors in main- 
taining the current impetus to 
increase production. 

• Farms-t 0 -nn arket roads: The 
; construction, eg feeder roads by 

the World Bank-assisted agricul- 
tural development programmes 
have ensured that farmers re- 
ceive a larger share of current 
high market prices, by reducing 
the premium charged by traders 
for purchasing goods hi less 
acceptable areas. Maintenance 
of these roads is critical. 

• Exchange rote policy. Few 
agricultural experts believe that 
a permanent revival of agricul- 
ture can come about "without an 
adjustment in the value of the 
Naira, both to stimulate exports 
and to ensure that food imports, 
if and when they resume, will 
not destroy the competitiveness 
of local production. 

Output 

According to Maj Gen Buhari, 
the success of his government’s 
agricultural programme 4s al- 
ready becoming apparent— agri- 
cultural output rose 2 per cent 
last- year; after an 8 per cent 
drop in .drought-stricken 1983. 

Critics point out that this in- 
crease was due more to the for- 
tuitous arrival of good rain — 
and to the protection from 
imports which have become Gov- 
ermnent policy by default — Hum 
to any of the . other measures 
adopted by Government. 

Nevertheless,' it is clear that 
the -country’s long-term pros- 
perity must depend on the cur- 
rent . government succeeding 
where the “Operation Feed the 
Nation” and “Green Revolution” 
of past regimes have foiled. Or 
face the chilling prospect of a 
food deficit variously estimated 
at between 5m and" 20m tonnes 
by the end of the dogade. 
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SOUTH oE the road, from 
Gombe to Biu, on the border 
between the parched Northern 
states of Borno- and Bauchi, ' a 
fanner stands ankle-deep in 
water among the thrusting 
green rice shoots and. praises 
the state River; Basin 
Authority for irrigating his 
laXUt— at a minimum cost of 

N5.000 per hectare. - - 

_ Just over the road, control- 
ling tiie flow from his. recently- 
installed irrigation pump, 
another farmer has similar 
praise for the state Agricul- 
tural Development Programme 
(ADP) for bringing water to 
his paddy field at a cost of about 
N700 per hectare. 

Both fanners are cultivating 
land which could be crucial to 
Nigeria’s future hopes of reach- 
ing self-sufficiency in food 
production— land which, with- 
out irrigation,' would lie idle 
during the November to April 
period when river beds crack 
and blister in the "heat and 
hannattan ' dust from the 
Sahara clouds the sun. 

There seems little doubt 
among agricultural experts in 
Africa that irrigating such land 
throughout the savannah-lands 
of tiie African Sahel holds out 
the only real hope of combat- 
ing the devastating effects 
of the continent's cyclical 
droughts. - 

The debate, . part of a wider 
reassessment of development 
policies now being carried oat 
by donors and governments 
throughout Africa, centres on 
how to irrigate most economic- 
ally and with a minimum of 
social anrf environmental dis- 

TOptkxiL 

Essentially, the choice Is 
between large-scale, highly 
capital - intensive Irrigation 
schemes, which rely on tech- 
nology imported from, the 
advanced agricultural countries 
of the West, and more modest 
schemes which apply simple 
technology adapted through 
research to African conditions. 

Nigeria is experimenting with 
both kinds of scheme under the 
auspices of the federal govern- 
ment's River Basin Rural 
Development Authorities and 
World Bank-assisted Agricul- 
tural Development Programmes 
— among the most ambitious 
development programme* in 
black Africa. 

The first River Basin Autho- 
rities wore created in response 
to the last Sahel drought in the 
mid-1970s, When Nigeria looked 


to toe West to provide tech- 
nology to dam the great sea- 
sonoi rivers of the North. 

•Authorities have recently 
been extended to cover every 
state in the Federation bar one. 
Federal, capital budget alloca- 
tions to toe authorities between 
1982 and -1985 alone have total- 
led nearly N2bn. 

The Authorities have engaged 
in a -wide range of activities, 
from construction of a network 
of massive dams to land- (bear- 
ing, extension work, seed multi* 
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plication and in some cases 
large scale farming (although 
they have since been forbidden 
to engage in direct production). 

Conceived in the rosy glow 
of oil boom prosperity, and at 
a time when hopes for such 
schemes were high throughout 
Africa, River Basin Authorities 
seemed the obvious answer to 
toe problem of feeding Africa's 
most populous nation. 

Now Nigeria's straitened 
circumstances have forced a 
review of the Authorities' 
activities which reveals a 
number of serious short- 
comings. 

Government officials admit 
privately that there have been 
numerous findttances of financi al 
mismanagement, inefficiency 
and- corruption, with one top- 
level official estimating that 
costs Were inflated by more 
than- 50 per cent by financial 
Irregularities. 

Investigation 

Government is now investigat- 
ing toe books of toe 11 original 
authorities, and management 
and board, members of one 
authority ere being field on 
charges of flnaootel impropriety. 

The schemes have also come 
under heavy criticism because 
of their high unit costs. The 
capitol coat of a giwlty-flow 
irrigation network at toe Kano- 
Badejia Authority in Kano state 
is estimated at N15.000 per 
hectare, an enormous sum to 
recover . through sraaHhoider 
fanning. 

And in several cases, the 


schemes have actually taken 
more land out of cultivation— 
through flooding of farmlands 
by toe dam’s artificial lake, and 
through loss of fertility in so- 
called "fadama " areas in the 
river's normal floodplain — than 
Was brought under irrigation, 
downstream. 

Government officials concede 
that there are powerful 
economic arguments against the 
authoriti es es pecially when the 
high foreign exchange costs of 
maintaining sophisticated pump- 
ing stations and sprinkler 
systems are taken into account 

" But we don’t want to be 
bound by toe economics of 
these things, “ says one top 
Agr iculture Ministry nffini^r 
"When hunger cornea, economics 
flies right out toe window.” 

Nevertheless, there are signs 
that government is considering - 
scaling down some of toe more 
grandiose projects: 

While the River Batin Rural 
Development Authorities have 
primary responsibility for water 
resource development in 
Nigeria, toe Agricultural Deve- 
lopment Programmes (ADPs) 
are also now expanding into 
this field from their- traditional 
focus on rainfed agriculture. 

Jointly funded by toe Federal 
and State governments and the 
World Bank, the ADP pro- 
gramme was set up on a pilot 
basis in the mid-1970s and has 
since been expanded to state- 
wide coverage in a number of 
states. 

Some two-thirds of the land 
surface of Nigeria will be ser- 
viced by ADPs when eight new 
programmes come onstream 
this year and next.. 

The ADPs follow a funda- 
mentally different approach to 
irrigation, with toe emphasis 
on low-tech irrigation of about 
a hectare at a time in fadama 
areas where toe water table Is 
relatively high. 

The effect on costs is drama- 
tic — for N700, several Northern 
ADPs will drill the farmer a 
shallow tube-well and sell him 
a Honda pump with which he 
can irrigate up to a hectare. 
Response so far has been 
enthusiastic. 

Such, adaptation Is clearly the 
way of the future for the River 
Basin Authorities as well. 
Officials believe there may still 
be time to scale down some bf 
toe Authorities' more obvious 
excesses and put them at toe 
service of Nigeria’s Green 
Revolution. 



profile: dadin kowa dam 


Giant project 
scaled down 


Cuts in imports such as rice have made locally-produced foods more in demand. 
Above: growers bring their wares to the quayside market by the marina at Badagry 
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Banishing the drudgery 


GATHERED in a dusty clearing 
outside the family compounds of 
Falfule village in toe northern 
state of Bauchi, turban ed vil- 
lage elders await toe arrival of 
toe state's military governor 
Brigadier Mohammed s*ni sumi 

The occasion is the commis- 
sioning of the 1,000th village 
borehole constructed by toe 
Bauchi State Agricultural De- 
velopment - Programme 
(BSADP), an ambitious World 
Bank-assisted project which 
aims to raise living standards 
for 425,000 farming families 
(95 per cent of the state's rural 
population). 

-The governor arrives, and 
with a few vigorous turns of 
the shiny new pump handle 
starts. a flood of the clear, sweet 
water which will arguably have 
more impact on the wellbeing 
of villagers than any other com- 
ponent in the $350xn project 

The programme's aim is to 
build on the strengths of 
traditional farming systems— 
vhSOi have been carefully 
adapted over the centuries to 
the demands of the savannah 
belt’s fragile and inherently 
infertile soils— through the aid 
of appropriate technology. 

The emphasis is on extension 
teaching of improved terming 
methods, backed by the pro- 
vision of reasonably-priced 
inputs and the physical Infra- 
structure needed to bring the 
goods to market 

Improving rural -water 'sup- 
plies, through toe construction, 
of dams, boreholes and shallow 
irrigation wells, is also ventral 
to toe project. 

H We want to take the 
drudgery Out bf agriculture," 
says Aihaji Adamu Hussttiku. 
programme manager of BSADP, 
a statutory body funded jointly 
by the Federal and State 


governments and the World 
Bank. 

“ Our main achievement is 
that we’ve persuaded the rural 
population that farming can be 
profitable." 

Critics maintain, however, 
that profitability has less to 
do with the project than, with 
recent sharp rises in fanngate 
prices of most crops. This, 
coupled with the collapse of 
alternative employment oppor- 
tunities in toe cities, had 
already gone a long way towards 
rekindting- interest in tending 
State-wide. 

Fertiliser 

Nonetheless, BSADP has 
deariy bad a considerable 
tin pact. Its network of "farm 
service centres ’’ have brought 
essential inputs such as ferti- 
liser and insecticides to within 
7-10 km of every farm in the 
project area. And 600 km of 
feeder roads built so far have 
opened up produdng areas 
which were previously inaccess- 
ible. 

ADP techniques applied to 
toe pilot u Gombe ’’ project, the 
Immediate ancestor of BSADP, 
achieved impressive results. 
Production of maize in toe 
Gombe area in eastern Bauchi 
state rose to 60,200 tonnes at 
toe end of the five-year project 
from only 7,700 tonnes at the 
project’s inception. 

At current high prices, 
BSADP extension workers esti- 
mate that farmers who follow 
BSADP extension advice and 
purchase inputs from its 
centres can earn 100 per cent 
profits on a hectare of land 
under maize, due to increased 
yields. 

The’ impact of toe progr a mme 
on total statewide production 
Is more difficult to assess. 


Original projections of a 
5 per cent increase in farm 
output each year were made 
meaningless by toe 1983 
drought, the worst in living 
memory in Bauchi state. After 
a bumper crop in 1982, state- 
wide production ''fell 38 per 
cent in 1983 although it 
returned to normal levels in 
1984. 

Results have also been ham- 
pered by persistent funding 
problems, according to- BSADP 
officials. Feeder road construc- 
tion was stopped altogether 
between July and December 
last 'year due to a shortage of 
Federal government funds. 

Unit costs of toe project are 
relatively low— N75 per farm 
family per year — partly due to 
the fact that sales of inputs are 
not heavily subsidised. Inputs 
are sold at a small profit by 
the Bauchi State Agricultural 
Supplies Co, BSADP's commer- 
cial arm. 

But critics say overheads re- 
present far too high a percent- 
age of /total costs, with large 
sums spent on salaries for 
nearly 3,000 staff (only 500 of 
whom have any direct contact 
ewith farmers) and on staff 
houses and office blocks. 

And all the project’s impres- 
sive gains could still be jeopard- 
ised by a failure to devote hinds 
to training maintenance engin- 
eers in the state institutions 
which will take over responsi- 
bility for roads and physical 
infrastructure when toe project 
terminates in 1986. 

The Falfule borehole pump, 
under the best of conditions, 
wlM have a life of about ten 
years. 

“Without proper mainten- 
ance,” says a BSADP official, “it 
will be lucky to last half that 
time." 


THE startling fact about the 
Dadin Kowa dam is that it 
will remove from cultivation 
in the medium term' three 
times as much land as it 
brings under irrigation— at a 
capital cost of over $90m. 

The dam, which will create a 
2-Bbn cubic metre artificial 
lake in -the dry and 
impoverished Northern state 
of Bauchi, will flood 19.000 
hectares of rainfed farmland 
in order to double yields on 
6,200 hectares of land 
through irrigation down- 
stream. 

The Dadin Kowa project and 
others like it throughout 
Nigeria were designed in the 
flush of oil boom prosperity 
when the technology of large- 
scale irrigation — backed by 
heavy infusions of cash — 
seemed toe best hope for 
bringing Nigerian agriculture 
into the 20th Century. 

Inspired by toe success of 
similar schemes like the 
Tennessee Valley Authority 
in toe TJ.S., Nigerians were 
convinced that the promise 
of dramatic increases in pro- 
duction made such massive 
investment worthwhile. 

But soon after work started on 
the 365m Dadin Kowa dam to 
early 1981, toe Nigerian 
economy headed for the 
doldrums. It became apparent 
that grandiose plans for 
irrigating some 44,000 
hectares in Bauchi and 
neighbouring Borno and 
Gongola states would have to 
be scaled down. 

Persistent shortfalls in Federal 
funding have put back com- 
pletion of the dam two years 
to 1986 and the immediate 
plans are to raise $28m to 
install a sophisticated 

sprinkler irrigation system for 
only 6,200 hectares instead of 
spending a conservatively 
estimated (250m to irrigate 
an 44,000. 

According to Aihaji A. H. 
Hashidu, general manager of 
the Gongola-Jama’are River 
Basin Rural Development 
Authority, the government 
body in charge of the scheme, 
steps could be taken even- 
tually to soften the impact oE 
the dam on upstream farm- 
lands by installing floating 
pumps to service tend 


periodically flooded by the 
lake. The pumps would pro- 
vide irrigation when the flood- 
waters receded. 

This would bring some added 
land under irrigated cultiva- 
tion. But there seems little 
likelihood that funding will 
be available in the foresee- 
able future to complete the 
project as designed. 

Aihaji Hashidu points to the 
Government’s success in 
peacefully resettling some 
15,000 people displaced by toe 

dam , 

Full compensation was paid for 
tend acquired by the 
Authority, end the scenes of 
ribtting farmers which marred 
the construction of Sokoto 
State’s Bakalori dam in toe 
late 1970s — 19 people were 
killed when police were sent 
is to quell one such revolt— 
were not repeated at Dadin 
Kowa. 

Benefit 

The Government has won 
farmers over to toe scheme, 
according to Aihaji Hashidu. 
Indeed, co-operation by 
farmers will be crucial to the 
success of the irrigation net- 
work when complete, as 
irrigation water will be 
shaded out according to a 
rigid four-day cycle to be 
administered by fanners 
themselves. 

There is little doubt that the 
impact on the 1,560 farm 
families which will im- 
mediately benefit from the 
dam will be enormous. Dry 
Seaton cultivation will make 
two crops possible each year 
and toe risk of crop losses 
due to drought — perhaps the 
most serious problem facing 
peasant farmers in the area 
— will be removed. 

The dam will also provide 
drinking water and feed 
34 Mw into the national elec- 
tricity grid. 

The challenge for government 
will be to ensure that these 
gains are permanent Main- 
tenance of toe irrigation 
works will require costly im- 
ported spares and skilled 
technicians, which seem 
likely to be in abort supply 
in toe near future. 
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ICON LIMITED (Merchant Bankers) 

Pioneering the challenge 
of Merchant Banking 
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Our wide 

BANKING: « 


of financial services include 


CORPORATE 

FINANCE: 


range 

Management and syndication of loans 
Undertaking of equipment leasing activities 
Handling of letter of credit, documentary 
and clean collections, remittances and the 
issuance of guarantees and acceptances 

Provision of investment advice and services 
Including the management of public and private 
investment portfolios 

* Management of issues of debt and equity 
securities 

* Advice on joint ventures, mergers and acquisitions 

* Export finance 

Our correspondence network is worldwide 

SHAREHOLDERS: 

* Nigerian Industrial Development Bank limited 

* Baring Brothers & Co., Limited 

- * Morgan Guaranty Trust Company of New York 
*' * National Insurance Corporation of Nigeria 


ICON LIMITED (Merchant Bankers) 


HEAD OFFICE 

ICON Umiled (Merchant Bankers} 

NIDB House 

63/71 Broad Street 

PMB 12689 

Lagoa 

Tel: 661812. 660103. 062807, 664174 
Telex: 21437. 21166. 22430. 22431 
Cable: (CONBANK 


BRANCHES: 

Northern Area Offie« 
Investment Hoasa 
Ground Floor 
27 Alt AkFlu Road 
PMB 2203 
Kaduno 

Tel: 216737. 212723 
Telax: 71374 


Las tom Ana Office: 
Deum House 

4 4 th Floor) • 

larlan Road Extension 
PMB 1068 
Calabar 

Telex: 221000. 221793 


Sulalja . 

Representative Office 

Plot 388 &377 
Sulei]e_ 

Nlgtr State 
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CHASE MERCHANT BANK NIGERIA LIMITED 

Offers the following products and services; 


* LOANS 

* LOANS SYNDICATION 

* EQUIPMENT LEASING 

* DEPOSITS AND P LACINGS 

* LETTERS OF CREDIT FINANCE 

* COLLECTIONS 

* REMITTANCES 

* BANKERS ACCEPTANCES 


* COMMERCIAL PAPER ISSUE 

* PUBLIC DEBT/EQUITY ISSUES 

* PRIVATE DEBT/EQUITY ISSUES 
*. MERGER AND ACQUISITIONS 

* FUNDS MANAGEMENT 

* PROJECT FINANCE 

* PROJECT AND FINANCIAL 
ADVISORY SERVICES 


CHASE also manages NIGERIAN INTERNATIONAL SECURITIES LIMITED 
which offers the following services: 


STOCKBROKING 
TRUSTEE SERVICES 
NOMINEE SERVICES 


Whatever your financing and investment need, we will find you the best 
instrument. 


Please contact us at: 


HEAD OFFICE: 

23. Awolowo Road, 
PJM.B. 12035 
Ikoyl, Lagos. 

Td: 60302039 


KANO OFFICE: 
Danism! House, 
54/55 Airport Road, 
P.M.B.320O 
Kano. 

Td: 0644302 


POHT-HAR COURT OFFICE: 

Orori House, 

28, Forces Avenue, 

PJUCB. 6178 
Port-Harcourt. 

Td: 084-332474/333823 
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Brewed and bottled in Nigeria by: 

INTERNATIONAL BEER and BEVERAGES 


INDUSTRIES (NIGERIA) LIMITED 


Kudenda-IA, Kaduna South, P.O. Box 6010 
Kadua State, Nigeria. Tel: 201280/1 
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At Ihe bustling Jankara Market in Lagos 


i an open-air batcher gets to work and (right) a peasant farmer 
her plaintain crop to the city y ' - 
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improving fast 


Fertiliser: 

distribution 

ANDREW" COWERS- 


AFTER years . of bore&ucratic 
delay, financial worry and poli- 
tical uncemijrty, Nigeria at bis t 
seem to be getting to grips- wfttli 
a vital ingredient for agricul- 
tural revival: the ■ fertfiteer 
supply. 

■ Procurement and diirtrfbuSian 
of ferti lisers, long bedevilled by 
corruption and- bad manage- 
ment, improved markedly last 
year under the watchful eye of 
the "World Bank. 

And at least' as importantly, 
the Government finally cleared 
the decks for construction of a 
new NB80m fertiliser plant, de- 
signed to produce more than 
half the country's needs of 
ammonia, urea and NFK. from 
1987. 

"At long last, the horizon 
looks pretty blue — for the 
first <time in five years,” says 
a senior executive involved with 
tiie plant 

But the most immediate 
achievement is the improve- 
ment m supply. Lack of fer- 
tilisers ins been Identified by 
successive Nigerian . govern- 
ments as nfce biggest single 
obstacle to their aim of boosting 
food production. 

Despite their promises, sup- 
ply has always lagged far 
behind demand and even fur- 
ther behind official pleas. 

Statistics 

. The figures are notoriously 
unreliable, but it 4s estimated 
that even at 11s peak aa- 1981, 
Nigerian fertfflaer consumption 
— at 12 kg per hectare — was 
onenbrth of the world avenge 
and more than 20 per cent be- 
low the average for Africa. 

In 1982 consumption de- 
clined by another 30 per cent 
as a result of the growing 
shortage of foreign exchange. 

It was Nigeria’s crippHng de- 
pendence on imports — produc- 
tion from the country’s only 
fertiliser plant at Radona 4s 
only about 45,000 Cannes a year, 
.compared with estimated de- 
mand of 900,000 " — and its In- 
ability to pay for than that 
prompted the World Bank to 
step to with a speedy $25Qm 
loan over two years in 1988. 

Imports were opened to cam- ' 
petitive international tender, 
and private' consultants : were 
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Regular supplies of fertiliser are a vital component In Nigeria’s agricultural 
programme. At Gustra, above, where the Worid Bank has helped finance a major 
programme, farmers tend their maize fields 


brought in to supervise the pro- 
curement and distribution. 

As a result, Nigeria success- 
fully brought is 745,000 tonnes 
of fertiliser in 1984 at a total 
cost of $13&n — and tills year 
Imports arc set to rise further 
to L125m tohpes. - 

Nobody is that all 

last year's supplies made It in- 
tact to the fawns But there 
were improvements on. several 
fronts: 

• Smuggling of fertilisers to 
Nigeria's West African neigh- 
bours,- an, operation rendered 
a ttr ac t ive by heavy Gwremmenf 
subsidies and the over-valuation 
of 4he Naira, has been curbed 
by the continuing closure of - the 
country's land borders. 

• Competitive bidding for. 
contracts . led to significant 
sav i ngs on price and reduced 
tiie opportunities far rake-offs 
toy corrupt officials. 

• A satrt has been inade with 
curbing wasteful use of ferti- 
liser by slicing 25 per cent off 
the massive 75 per cent price 
subsidy, and the Government is 
committed to cutting It a 
further 25 per cent by 1988. 

This is a key condition of the . 
World Bank loan — and the 
Government's compliance on 
this point is in stark contrast 
with its refusal to negotiate 
with the IMF on the removal of 
petroleum subsidies. 

• Some order has been Intro- 
duced into the gargantuan and 
previously chaotic task of- distri- 
buting fertiliser within the 
country. The National Fertiliser 
Company of Nigeria- (Nafcan),. 


a joint venture between the 
American company M. W. 
Kellogg and the Federal 
Government, supervised the 
operation for the World Bank, 
while Diamond Fertiliser and 
Chemicals, UK subsidiary of 
Norsk Hydro, and a local food 
company acted as marketing 
consultants. 

Together, they increased the 
number of distribution points 
from 40 to 140, and brought 
fertiliser supplies within bicycle 
distance of a great many more 
farmers. 

Nafcon has since been sum- 
marily replaced on this job by 
Britain’s Crown Agents. How- 
ever, its prime task is a much 
more far-reaching -one: setting 
up, and devising a marketing 
strategy for the huge new 
fertiliser plant at Onne near 
Port HarcourL " 


Full speed 


Kellogg won the contract for 
this propet* as long ago as 1979. 
and was beginning to despair of 
ever getting it off the ground. 

But suddenly last year, 
things began to happen, 
finnacing — in the form 
of a 9240m supplier credit 
from the U.S. Exim Bank apd 
a Y22bn loan from Japan’s 
Ministry of International Trade 
and Industry— Slotted into place. 
Then 4n September, (he authori- 
ties Injected the impressive sum 
of N80m into Nafcon’s bank 
account 

Nobody involved in the pro- 
ject is .in much doubt any 
longer about the Government’s 


commitment to proceeding 
with It at full speed. 

u The Onne project is in 
better shape than it’s ever been 
in its history,” sgid a Nafcon 
executive. “The military 
Government is putting its 
money where its mouth is.” 

The first big contracts have 
now been awarded, with the 
local subsidiary " of the UJS. 
company Fruco handling the 
civil works for 882m and South 
Korea's Daewoo looking after 
mechanical erection for N38m. 

Fed wth natural gas from 
Shell’s Alaltiri field west of the 
Bonny river,, the Onne plant 
should eventually be turning 
out 1,000 tonnes of ammonia 
and 1,500 tonnes of urea a day. 

The only problem then — 
albeit the most difficult — is 
delivering it to the fanners. 
Nafcon is planning to build a 
rail spur from the plant to an 
existing main line, and is look- 
ing for funds — possibly from 
the World Bank— to buy loco- 
motives and rolling-stock. - 
One thing is already crystal 
clear to Nafcon execftives: 
they want to rely as little as 
possible on state agencies to 
distribute the fertilisers.. 

“ Our overall plan is to maxi- 
mise "use of existing commercial 
companies and develop an 
integrated agricultural supply 
industry,” says one. 

Companies like Chemical and 
Allied Products, the local Id 
subsidiary, and Bayer, . with 
extensive sales networks around 
the country, are among, likely 
candidates. . 







Vital documents or urgentpackages needed half 
a world away can represent huge financial gains. 

Thatfs wiyDHL Worldwide nave set up the most 
comprehensive courier network in Africa. 

There are over 600 DHL offices in more than 
145 countries worldwide. And KX) of those DHL offices 


are based in more than 45 African countries. 

So if you have an urgent consignment that 
should be on a desk the other side of the world, 
its a job for DHL - the Supercourier. 

Contact your local DHL office and that consign- 
mentis as goor 1 
as delivered. 



• W O R L D W f D E - 
Supensunz Super/ast; Super &pnsss. 


PLEASE CALL US NOWON ACCRA 77134, BLANTYRE 620918, BULAWAYO 74710, DOUALA 429882, 
FREETOWN 25800, GABORONE 3373, HARARE 793492, KANO 9752, LAGOS 681106, LUANDA 90376, MALTA 80014a 
MATSAPA 43498, MOMBASA 2352a MONROVIA 224614, NAIROBI 23063, YAOUNDE 231358 


OOcesabo In Ivory Coast, Algiers, Togo, Benin, Niger, Senegal. Congo, Gabon. Central African Republic, Rwanda, Burundi Mauritania, Zaire. Mall, Ouagadougou. 


Partners in Progress 




n e^ 



ss> 


Eke Hotels Limited 


Resents 
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PUBLIC AFFAIRS SERIES 


TOPIC 


"DEFENCE POLICY WITHIN THE FRA 
OF NATIONAL PLANNING 


GUEST SPEAKER — MAJOR-GENERAL IBRAHIM BABANGIDA C.F.R. 
Chief of Army Staff 

DATE — FRIDAY 1ST MARCH 1985 TIME — 4.30 p.m. 
VENUE - BANQUET HALL, EKO HOLIDAY INN, VICTORIA ISLAND 

LAGOS 

CHAIR MAN —Sir Danley Alexander K T , C.8 E (Former Chief Justice of Nigeria) 
HOST Group Captain Gbolahan Mudauni 
(Military Governor, Lagos State) 

GUESTS OF HONOUR 


Alaiyetuwa Oba Adayinka Oyokan II 
(Oba of Lagos) • 

His Royal High nets Oba Omo-n'oba 
Eradi-uwa (Oba of Benin) 


. HU Royal Highness Obi Ofala 
Ncscfiufcwu Gkagbue (Obi ofOnhsha) 
His Excellency M. Drametz 
(The Ambassador for France) 

SPECIAL GUESTS 


His ExceBency Dr. Livid Muzi- 
Falcon (The Ambassador for Italy) 

His Excellency AHan Taylor 

(The High Commissioner for Australia) 


Major-GNHial D. Y. Wi 
(Mintatrof Defence). 

Profaaor Tan P n M W tet 
{MmttwetfKrolaum ft Energy) 
ChW MBdml Adtin 
(Minister of Nat io net harming) 
Chief A. 0. Lawaon C.O.N 
{PrwkJent. African Chamber of 
Commerce) 


BS> 


AtejiABCMroma 
(Frwktant. NLO 
Mr.H&A. Adadail 
(Chairman Lewtritb Group) 
MrR.Fiei 
Managing Director, 

(Food Spetiafitm Nigeria Ltd) 
AUwji (Chief) W. L Fokwtyo 
(Chairman, Folawiya Group of 
CDmpanku 


Or. InaMm Ganbari 
(Minister Extemaf Affairs) 

AMI AlMMd Abduleadir 
(Governor, Central Bank) 

Air Oaramodara.HamuAlidunaHI 
(Military Governor. Kano State) 
CMaf LAO. Shonakan 
(Chairman UAO 
CMaf M, K. O. Abtota 
{Chairman, ITT Nigeria Ltd) 


ChWM.a«ni 
(Chairman, thru Organisation) 
AtafllkKtafa Unwa 
(Chairman, IBWA) 

14. J. P. -Luces 

(Managing Director SCOA Nigeria) 
CMaf M. O.Anl 
(MD. Flour Mills of Nigeria) 
MaKftM A. A. DaHI 
[Managing Dtrector. IBWA) 


■ It* Eke Hotels i h nlted 


■ Proud Owners ofEko Holiday Inn and Kuramo Lodge, 
equipped to Save your Business antf Social Needs. 


Kuramo Waters, Victoria Island, P. 0. Box 8054, Lagos. 

Phone: 615000, 614553, 612005, 611695, Telex: 22650 Cable: Eko Hotel Lagos. 
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Slowing in Lagos: in Part One of this survey, Elizabeth Meek ga.e key Wonnattm for 
visitors to Nigeria. Today this section looks at useful ways to make the P 

Tips for business visitors 


• Choosing your Flight: 

If someone has to make 
arrangements to meet joux 
flight (always a help If « can 
he arranged), try and arrive at 
a social hour. 

Lagos has the same tame as 
Britain an summer (it is one 
hour ahead on winter), so you 
won't have to contend with jet 

leg 

British Cafledonian and Niger- 
ian Airways fly direct to Lagos 
from London, with stops in 
Kano on some days. The flight 
can take as tittle as five and a 

half hours. 

There are also flights from the 


book a taxi to take sou into 
Lagos for N20. 

The driver wfll probably 
treat you to a monologue on 
how unfair the new arrange* 
meat is as he is only allowed 
to keep N17 and, in the old 
days, -would have probably ex- 
tracted N80 from an unsuspetr 
ting visito r like you. He is cer- 
tain to tell you that times are 
hard for the poor man to 
Nigeria. 

• Where to stay: 

Should you book? 

It is much easier nowadays 
to ■fin** accommodation in the 
hotels, because of the down- 
turn In the economy, so yo u 
need not go to enormous 
lengths to book in advance. 


dlTVflja ***■ » — — 

reading three or four to grasp 
the different angles on a story. 
The television news has 
Unproved in quality, but is more 
heavily controlled than the 
papers. 

• If you axe uk 
First of all, do not go to 
Nigeria if you are unwell (or 
even if you have tooth*chi»' 
Obtaining medical treatment 
can be expensive and time 
consuming. Do obtain _ gucio 
insurance cover so that, if the 
worst comes to the worst, you 
can be flown out by air 
ambulance. 


Embassy, or Molony’s in 
Molony Street, Lagos Isla n d. 

If yon have visited Lagos 
before you will notice that one 
aspect has really changed; aU 
the little stalls in the residential 


E cigarettes. 

Wine is extremely expensive 
to buy in the shops and often 
tastes dreadful since it may well 
have been stored in the hsfld of 
a ship in tropical climates for 


a oe nwna — — 7i„ T n»nfh- a air for the local n ne. aaa uw» » J — pro, 

ambulance. S wtoch is cheap and (cleaning your wtodscreen, peT- *< 85 . 

If you do need to see a doctor, be« Th ereare numerous haps) he deserves a “dash. Do ^ 

SSSt SB- the -t. «_ 5 !-_^JSV-S 


£31?“™“““““"““ “ n ^" g r“tr , inS^>S try" ti obtain rMommendations. P?e°tmu- ^ ST fed feat you . tore to . * 

also Sights from the ESjte to look in a*™*®. to an enferg^Jfce SfcFrtncfe ltaS^flagS rather than Mtter. “bribe” everyone magt.lt b meal in lam 

mS^Sopean vitals. The Shis bad some effect on the Cluuc at 24, Kc ® You wifi have no difficulty unnecessary and expensive- although it is unlikely to be a 

S^aPncT^h which airlines standard of service but some Ikoyi Is open for personal you wu t e _ experience. 

SSl flights at short noUce hotels are still not particularly . 1 . , . • . f Chinese food can be quite good., 

oncei wcuu .vfc.fc-nM niiirK an which to K I 7 * - - - 1 ie HifRmlt tn find n choice 


cancel flights at short nouce hotels are sou m. pOTtiorisriy 
these daylpresumably because pleasant places on which to 

they do mot have a large enough stay. 

payload, has increased to an Therefore, if your company 
irritating degree. has a guest house, then use 

• Getting through the airport these private facilities. You 
on arrival: will he more comfortable and 

The reputation of Nigeria's -wail have better service ana 
airports still lives on. even more privacy. 


though, much has been done to 
improve them. Just keep cool 
(the -air conditioning probably 
won’t be working) and remind 
yourself that you will get 


« Hotels . 

The hotels are expensive — 
you ran easily spend £80 a night 
on just a bed alone. At the 
yourself that you wm get hotels, listed 

through the aiiport an the eno- you wfll be expected tn 

There is oo point in queue- foreign exchange- You 

jumping (you are likely to be to deposit nx 

singled out for a dressing down adsanoe ^ keep in credit, 
in public about the need to q information: 
notice the principle of F^J). There is not much published 
Don't try to dash U-e. <m Lagos or Nigena 

offer a (bribe): it won't save aad j ^ therefore forced m 
you much time and at could be & new guide to 

embarrassing. T,»on« tty Elizabeth Cox and 

The worst section is the queue Anderesan It is called , 

at immigration. This is still u cnrv^ve Lagos’* a*** is pun- house visits.) 
slow and disorderly, with an jyy spect rum B ooks or • ^ 

agonising watt whale your pass- N igeria. If your bookshop does The import 
port is removed for scrutiny. n^bave copies, then you can 



e,*, culinary experience. 
Chinese food can he quite good. 

It is. difficult to find a choice . 
of West : African (fishes, 
although most of the 'hotels 
have one or two on the menu. 
It remains the case ' that ' the 
best food is to be found in 
private houses: but that is 
probably true of most coun- 
tries. 

Chinese restaurants: 

You cool try the following: 
the Cathay, 88 Broad Street 
Lagos Maud ; the Mainland 
Hotel Chinese Restaurant, tel 
860010; the Cafe de Chine, 
Federal Palace Hotel, Victoria 
Island, tel 610031. 

Restaurants with music and/ 
or dancing: - 

If you like jazz, you would 
enjoy Art’s Place hi Yaba where 
you can listen to music and have 
a meal if you wish. 

BagateHe is. popular -and has . 
magnificent views over the har- 
bour (2-8 Broad Street, tel 
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the farm -will be afetoped. ***£«• 0— - £ ft* 4 .TjS* *,3 ^^SSSS^ E {sSSSSS^S: 
it somewhere safe. Then go w Democrat gS £ Sori-tbe Afin Supermarket on you are in this ^egory^^Mt cheap at 

a- -0.2-25 S5? 1? TSK\K = S TSJZ °t 

• small bribe): Stoqfote hard vriS* yon. 

It is less necessary nowadays * Eating out: . ' • 

r^^'T^'^'TiiSdential to “dash” in order to get Make sure that you can afford 

^ ^oSd dSwm small things done for you- This the Mfi before you start order- 

areas have been closed. where WAI comes in. If the jpg, Restaurants which axe 

1? m™re man who has just put petrolta ^ by foreign visitors are 

outfor a packet your car hangs about saying, incredibly expensive nowadays, 
° “Give me a present,” you cut particularly if you have wine 

of clgarettes. t — ^ u What of WAI? and he with your meaL Some recent 

will probably give up the visitors . were- horrified to see * 
attempt , that a light meal for six with 

That said, you do have a tot wine cost N500. On another 

more money than be -has, and occasion, a Chinese meal, for 
if he. has dime a good job two, without ««*■ came to 



Importers have benefited by an earing bf tedlous regulations. 


Similarly golf, salting-, -water 
aiding.. or polo are all available. 
Chib contacts comei in handy to 
help arrange this: ■ H you have 
none, the. best thing to do is to 
wit temporary membership of 
one of the sporting dubs in 
Lagos. 

You- would- nonaaBy need to 
be introdnoed by a member, but 
the nd-atf at- the club o ften 
arrange introductions.- If you 
belong' to a . sporting _ dub at 
“home, you may- find- it has a 
reciprocal • arrangement in 


l«rai« proportion of mste thro«*h I*t<* docte 

callers. (Doctors rarelk *S?^Sbably -»in Dot «ed 

j svao. house visits.) ISSSSl from to drive as there is no shortage 

slow ^-riril disorderly, with on ^ Soectnan Books 01 • Shopping: . outside the ho te ls, or of taxis or hire cars. If you (2-8 Broad . Street; tel 

J^StosSg watt while your pass- Js££L% ^S?bSdcSopdo«, The ^ import MtogB do want to drive to Lagos, tito ^ Bacchus can pro- 

port is removed for scrutiny. can obviously have an effect the Item an international hcenre vrih. duce reasonable Greek f ood an d 

You will have to produce your < « reic t fromSpet- availability of imported goods. may joafe like you to the City Hall, pins two j^ely disco music (57 Awotowo 

return or onward ticket and an at*PJSB 5612, Ibadan .for Despite this, you a°eenuine old carving of artistic passport Road, SW Ikoyi; tri 681653). 

Immigration card which should uK address buy most of what you need, a genuine iiiiMllll K 0 btato a campaign has had little nnp.art other restaurantr. 

iOTe^been handed to you on N9^50orfoom London, unless your tastes . are very m useum to on the quality of the driving Antoine’s bar and restaurant 

ttTitaSSSt. ... feftJEfSV ^0 ^Sc. Shopping is not«n^ ToShe? v^ich iSs to be seen to be has and Ldban^e to^- 

Bot, even after this, you will E< ^l^^esCTeraI goods maps fun. however, so it is worth aUow - you believed. However, the import ^ (81 Broad Street); the 
probably still have to wait for JSSSS^V^ilmiuL bS thev taktoE trouble over yomr pack- a ^nnina restrictions have made itjnny Tabriz has Lebanese dishes and 

your baggage to arrive. 


• esoteric. Shopping is not Tr^Mrr itTothe^ which has to be seen to be ias lYench and Lebanese epok- 

oods maps fun. however, so it is worth ronfisSted believed. However, the import ^ (8 i Broad Strert); foe 

LacosT but they taktog trouble over your pack- tiie ltem m^r restrictions have made it very T abri z has Lebanese dishes ami 

print. Try S^Sthat you do nothwe to *■** •*%?- S for P«oplo *. obtm a off Motto Street. n«r. the 

Customs checks are more are Jtot. w^s u . . at mudi of it work of ari. tne spares for imported cars. Bristol HoteL 

thoroogh than they used to be i ® eat SeUer 1 p You are unlikely to have to not altowyooto T?res cost N800 each and . if you tike morning coffee or 

(the officers are looking out for directories and buy food unless you are setting You tS*Sr batteries the same. So there are a light meal, there is a w ine bar 

smuggled naira), but again don’t Telephone di^tonre ma up for a lon g stay. And tog for yon buy. JTJj fewer ca^ on the road and the in the Falomo shopping cen^e. 

dash/ If you hire a porter, do yello wpag^areav^Ia always better ^ setthei^« to mjm does move along better. But watch the price of the 

notpay imme than N2 a case, the £ Sc yoS steward to do it, or P™ ^ t e^at rush hour. ^ ^ winel 

jsstsrArays “HSJvr&s^ 

SaeSgSgai SaaSSr a tagg^J b ^ ^ ^ , - »»-. 


• SwJmk 

■ Bar Bearii on Victoria Island 
is convenient as a place, to Set 
a tan. Unfortunately, it Is , 
being eroded by the. sea and 
unless urgent action- »s takea, 
there will not eventually be 
much beach left , to He on. There 
was once a market selling arte- 
facts and numerous- rtraders 
with cool boxes of .drinks, but 
most of these ‘ faeflitie® have 
gone, following the' Govern- 
ment's damp-down xm street 
trading. : 

. Even 1 If you can find, s ome- 
-where on the beach to lie down, 
you wm not plunge into the sea 
to cod off— if you are sensible; 
the currents are extremely 
. dangerous .and the breakers 
lifl flvy. , s : 

The safest place to swim 3s 
Taricwa Bay, at the nwuth 
Lagos Harbour. . You wifi have 


to find a boat near Sfae UB. 
Embassy, bn Efeke Crescent; or 
from the Marina. ' -Pay , about 
JJ5 for the return trip, but -do. 
not part with your cash totR 
you are on the way back. Tare 
cool drinks' and a pique. : 

• Sightseeing: 

Jankara Maricet in the centre 
' of Lagos Island is worth a visit. 
It is best to be ihiven there, as 
it is difficult to find, even if- 
you have a map. Visitors can. 
-buy beads and traditional doth. 
Do not go to the ral ny a wga-. 
drainage has been .impmrved, our 
it still geto rather muddy. • • • - 
- Lagos Museum Is certainly 
worth a visit H 

, Hmeto spare. It is well plann ed 

:'andthas z '.splendid. collection of 
bronzes and many other 
examples -of rQgerian art Un- 
fortunately, ‘the’ -best • pieces 
seem tube out on four, for years 
on erid-THoweyer fo«y»b.tfaere 
at the moment so, call, to- *aa 
see them- H you are fodtag 
adventurous, you can have a 
Nigerian meal eA the ” Mu seum 
Ktabeh,"- . and' - also buy same 

souvenirs. - ■ ••••" ■. • 

• Vldee : There are video shops 
everywhere in I«g06 
delirery "services art available. 
You will probably buy films 
more chemfiy than athomeand 

. findtheanmote up todato <mo« 
- are. pirated); they mtiaBy- «wt 
‘ N 5 to hire, for a. we*.; 
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Union BanH 

Serves Nigeria and 
£nter national Business 
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ASK US HRST. a bank thit is frosted by both 
Nigerian and '‘International Buanesnncn. UNION 
BANK is one of the largest in Nigeria, and indeed 
one of the top 500 banks in the world. With more 
than 190 branches in all parts of the Federation, 
assets well over N=2 billion, and upwards of 60 yearn 
tradition of banking in Nigeria, we are ideally placed 

to help you. ’ ' . _ 

UNION BANK offers a fall range of modem 
banking services - retail and wholesale, personal and 
corporate, domestic and International. Our own 
proven-'.capabilities are enhanced by' first class 
correspondent banking relationships with access to 
global resources. - , . . , 

So when in. Nigeria, or just contemplating doing 
business with Nigeria, ASK UNION BANK FIRST. 



UNION BANK 


UMpN BMKOF MQBMUMTO 
40 Marina, Lagos- 
Telex: 21 222 

Telephone: 661668, 661 810 

London Branch 

13, Moorgate 

London £C2~ 

Tel: 101) 600 0751 
Telex: 881 3962 

Vfe set the pace.. 


_ one of the largest flour Tnilling complexes In the world, situated in Apapa, 
Lagos. 

Affiliated with and manag ers of 3 Flour M i l ls looted in Kano, Maidugun 

and Calabar, all members of the Golden Penny Group of Companies. 

— Products: Bread flour, Biscuit flour, Self Raising flour, Wholewheat flour, 
Semolina and Pasta products. 

Pneumatic discharging of grain vessels docked ; alongside : title 

Mill’s premises. Bulk handling and bagging facilities with a capacity* of 
2,000 tons per day for any type of grain in addition to the wheat required 
for the Mills. 

Address: P.0. Box 341, Apapa / 

Telex: 21271 and 21279 

Telephone: Ma na g in g Director: 874851 (Direct lane) 

Deputy Managing Director: 876425 (Direct line) 

Commercial Director: 874700 (Direct line). 





